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GRPDLQHV GLVWLQFWV GDQV OHVUHSU«VHQWDWLRQV GHV SRSXODWLRQV
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VXELW
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 DQGIHPDOH
 VSLULWV GHOLPLW¯  WZR GLVWLQFW
DUHDVL RIUHOLJLRXVUHSUHVHQWDWLRQVDPRQJ WKH7LEHLR%XUPDQ
SRSXODWLRQV RI 1HSDO 7KH ILUVW
UHODWLQJ¼R ERQH NLQVKLSᦔᦔ DUH
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ZLWK DQFHVWUDO FRQWLQXLW\ DQG
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RFFXU ZLWKLQ WKLV JHQHUDO IUDPHZRUN  7KH 0DJDUV DUH QRWDEOH
IRU D FRQMXQFWLRQEHWZHHQVKDPDQLVPDQGDQFHVWRUZRUVKLS
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WKHRWKHU KDQG DPRQJ`WKH /LPEXV WKH VKDPDQ" KDVEHHQ
UHMHFWHGRXWVLGHWKHDQFHVWUDOVSKHUHKLVSUDFWLFHVHYROYLQJWRZDUGV
IRUPV RI SRVVHVVLRQ
5HYXH GH O
+LVWRLUH GHV 5HOLJLRQV FFYLL S  ¢ 
ϒϯϳϮϩτϡ PLV HQ«YLGHQFH&ODXGH /«YL6WUDXVVGªV 
O
RSSRVLWLRQ HQWUH SDUHQW« GH O
RV UXV HW SDUHQW« GH OD
FKDLU VKD MRXH XQ U¶OH FHQWUDO SDUPL OHV SRSXODWLRQV GH
O
+LPDOD\DHWGHOD+DXWH$VLH$X7LEHWO
HQIDQWSHQVHWRQ
HVW IDLW GHV RV TXH OXL GRQQH VRQ SªUH HW GH OD FKDLU RX GX
VDQJ TXL OXL YLHQW GHVD PªUH /DSDUHQW« GH O
RV HVW FHQV«H
SDVVHU GX SªUH DX[ HQIDQWV SDU O
LQWHUP«GLDLUH GX VSHUPH
FHOOH GH OD FKDLU SDU OHV V«FU«WLRQV YDJLQDOHV GH OD PªUH
/D SUHPLªUH «YRTXH O
LG«H GH SHUPDQHQFHᒫOH FODQ SDWUL
OLQ«DLUH OXLP¬PH HVW DSSHO« UX >UXV@ m RV } HQ WLE«WDLQᒫ
OD VHFRQGH DSSDUD°W SOXV «SK«PªUH WUDQVLWRLUH ¢ O
LQVWDU
GX FDGDYUH KXPDLQ GRQW OD FKDLU VH G«FRPSRVH UDSLGHPHQW
DORUV P¬PH TXH OHV RV UHVWHQW LPSXWUHVFLEOHV &HV GHX[
FDW«JRULHV FRPSO«PHQWDLUHV TXL G«ILQLVVHQW O
LGHQWLW« GHV
LQGLYLGXV HW TXL UHQYRLHQW SHXW¬WUH RULJLQHOOHPHQW ¢ XQ
V\PEROLVPH VH[X« GHV FRXOHXUV VSHUPH HW VDQJ PHQVWUXHO
FRUUHVSRQGHQW «JDOHPHQW ¢ TXHOTXH FKRVH GH WUªV SURIRQG
SDUPL OHV SHXSOHVGH ODQJXHVWLE«WRELUPDQHV GX PR\HQ SD\V
Q«SDODLV &KH] OHV 7DPDQJ GH O
(VW SDU H[HPSOH OD ILOLDWLRQ
GH O
RV QDNKX SDU ODTXHOOHV
K«ULWHQW OHV VWDWXWV OHV GURLWV
VXU OD WHUUH O
DSSDUWHQDQFH DXJURXSH V
RSSRVH ¢ OD ILOLDWLRQ
GH OD FKDLU VK\D SDU ODTXHOOH VH WUDQVPHWWHQW OH VDQJ
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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SRXU VHV SU«FLHXVHV UHPDUTXHVIDLWHV VXU XQH SUHPLªUH YHUVLRQ GHFHWWH «WXGH
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HPEU\RQ HVW FRQVWLWX« ¢ SDUWLU GX VSHUPHPDVFXOLQ HW GX VDQJ
I«PLQLQ )0H\HU  'DQV XQP\WKHFRVPRJRQLTXH WLE«WDLQ OHVDQJ
GXNOX ¬WUHDTXDWLTXHHWFKWKRQLHQ I«PLQLQSULPLWLI >GRQWOHFRVPRVHVW VRUWL@
GRQQH QDLVVDQFHDX[ FLQT RF«DQVGH VDFKDLU QD°WOD WHUUH HWGHVHVRV OHV
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$QF¬WUHV FODQLTXHV HW HVSULWV I«PLQLQV 
OD FKDOHXU HW DX GLUH GH FHUWDLQV OH m VRXIIOH } /HV7DPDQJ
GH O
2XHVW HX[ VXIK
[HQW OH PRWVK\D m FKDLU} ¢GHV WHUPHV
GH SDUHQW« SRXU LQGLTXHU OH VH[H I«PLQLQ H[  JUHQVK\D 
m IHPPH D°Q«H } RX ¢GH SHWLWVJURXSHV GHSDUHQWV FRPSRV«V
GH IHPPHV H[  OHQJVK\D  SDUHQWVQ«V G
XQHDPLWL«ULWXHOOH
HQWUH GHX[ IHPPHV /HV G«WHUPLQDQWV SHXYHQW SDUIRLV
FKDQJHU FRPPH FKH] OHV 0DJDU HW OHV .XOXQJ 5DL TXL
TXDOLILHQW OH F¶W« PDWHUQHO GH SDUHQW« GX ODLW PDLV SDUWRXW
O
RSSRVLWLRQHQWUH FHV GHX[K«ULWDJHV IDPLOLDX[ VH IDLW VHQWLU
/HSUHPLHURVUHVVRUWLWGDYDQWDJHDXPRQGHVRFLDORUGRQQ«
OH VHFRQG VDQJ DX PRQGH SK\VLRORJLTXH m QDWXUHO } (Q
RXWUHGDQVQRPEUHGHSRSXODWLRQVQ«SDODLVHVO
LQFHVWHVRXUFH
GH VHJPHQWDWLRQ ¢ O
LQW«ULHXU GX FODQ HVW DSSHO« m EULVHU
O
RV } HW OHV F«U«PRQLHV YLVDQW ¢ U«WDEOLU O
RUGUH DSUªV XQH
WHOOH WUDQVJUHVVLRQ  m UHVWDXUHU OD UHODWLRQ GH O
RV }
6HORQ/«YL6WUDXVVFHWWHGLFKRWRPLH VHUDLWOL«H¢ O
«FKDQJH
J«Q«UDOLV« TX
HQJHQGUH OH PDULDJH SUHVFULSWLI DYHF OD ILOOH
GX IUªUH GH OD PªUH (Q U«DOLW« O
RSSRVLWLRQ GH O
RV HW GH
OD FKDLU HVW SU«VHQWH GDQV SOXVLHXUV W\SHV GH VRFL«W« GH
O
+LPDOD\D  OHV XQHV SUDWLTXHQW O
«FKDQJHUHVWUHLQW G
DXWUHV
O
«FKDQJH J«Q«UDOLV« G
DXWUHV HQFRUH Q
RQW SDV GH V\VWªPH
PDWULPRQLDO SUHVFULSWLI /HVWHUPHV m RV } HW m FKDLU }
V
DSSOLTXHQW GRQF DXWDQW ¢ GHV LQGLYLGXV WHOV OH SªUH HW OD PªUH
TXL FRQWULEXHQW FKDFXQ ¢ OD IRUPDWLRQ GH O
HQIDQW TX
¢
GHV JURXSHV HQWLHUV GH SDUHQWV 2Q SHXW ELHQ V½U SRVWXOHU
TXH O¢ R» VXEVLVWH OD ELSDUWLWLRQ HQ TXHVWLRQ OH V\VWªPH
PDWULPRQLDO DSSDUWHQDLW¢ «SRTXHDQFLHQQHDX W\SH «FKDQJH
 % 6WHLQPDQQ W¯ 
 ,QIRUPDWLRQV UHFXHLOOLHV SDU O
DXWHXU GDQV OH PDVVLI GX *DQHVK +LPDO
3RXU XQH SU«VHQWDWLRQ GX V\VWªPH GH SDUHQW« GHV 7DPDQJ GH O
2XHVW
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RXQXLm ODLW } FKH]OHV.KDP
0DJDUGH 6DOHV  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 &I SDU H[HPSOH & 0DF 'RXJDO 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 3 6DWUDQW   HW
0 2SSLW] 6HPEODEOHPHQWFKH]OHV.XOXQJ%DL WRXWPDULDJHDYHF
XQSDUHQWXW«ULQGDQVXQGHJU«GHSDUHQW«WURS UDSSURFK«GRQFLQFHVWXHX[ HVW
DSSHO« GXGKSKRUD m FDVVHU OH ODLW } & 0DF'RXJDO  
 *«UDUG7RIILQ
J«Q«UDOLV« 0DLV RXWUH TXH FHWWH WKªVH Q
HVW JXªUH
G«PRQWUDEOH GXSRLQWGH YXH KLVWRULTXHFHUWDLQV DXWHXUVG«IHQGHQW
XQH RSLQLRQ LQYHUVH  SRXU HX[ F
HVW O
«FKDQJH UHVWUHLQW OH
PDULDJH U«S«W« HQWUH FRXVLQV FURLV«V ELODW«UDX[ TXL VHUDLW
FKURQRORJLTXHPHQW SUHPLHU GDQV OHV FROOLQHV KLPDOD\HQQHV
$OOHQ  ϙQ
HVW SDV SRVVLEOH LFLWG
HQWUHU GDQV FHWWH
GLVFXVVLRQ IRUW FRPSOH[H 3RXUO
KHXUH UHWHQRQV VHXOHPHQW
TX
DXFXQH FRUUHVSRQGDQFH GLUHFWH QH SHXW ¬WUH! PLVH HQ
«YLGHQFH HQWUH OD m WK«RULHGHO
RVHW GH OD FKDLU} HW OD VWUXFWXUH
VRFLDOHPDWULPRQLDOH
1RXV ODLVVHURQVGRQFGH F¶W« ODL ORJLTXHSXUH GX V\VWªPH
GH SDUHQW«TXLWWH ¢ UHYHQLUVXUFHUWDLQVDVSHFWVGHO
DOOLDQFH
SRXUQRXV LQW«UHVVHU DXWUDLWHPHQW V\PEROLTXH GH τ m RV }
HW GH OD m FKDLUᒹ } ,Oᒹ V
DJLUD?SOXV SU«FLV«PHQW G
DQDO\VHUOHV
DQDORJLHVTXH OHV SRSXODWLRQVKLPDOD\HQQHVRQW WLVV«HV HQWUH
FHWWH RSSRVLWLRQ IRQG«H VXU OD GLVWLQFWLRQᒹ HQWUH OHVVH[HV
HWOHV UHSU«VHQWDWLRQVᦔ UHOLJLHXVHV /DSDUHQW« GH O
RV HW FHOOH
GH OD FKDLUFLUFRQVFULYHQW HQ HIIHW GHX[ GRPDLQHV DXWDQW
IRQGDPHQWDX[ TX
H[HPSODLUHV  FHOXL
GH OD SDUHQW«
PDVFXOLQH HW FHOXL GH ODᒹᒹᒹ SDUHQW« I«PLQLQH RXL HQFRUH  GH OD
ILOLDWLRQL DJQDWLTXH HW GH O
DOOLDQFH DXWRXU GHVTXHOV
V
DUWLFXOHQW GHQRPEUHXVHV FUR\DQFHVHWSUDWLTXHVUHOLJLHXVHV (OOHV
G«OLPLWHQW DXVVL GHX[
FDW«JRULHVA  DQF¬WUHV ᦔ FODQLTXHV G
XQ
F¶W« HVSULWV I«PLQLQVGH O
DXWUH TXL}MRXHQW XQ U¶OHFOHI
TXRLTXH" PD8 DSSU«FL« MXVTX
LFL GDQV OHV UHOLJLRQV
KLPDOD\HQQHV 3RXUHQIDLUH OD G«PRQVWUDWLRQ RQ VHOLPLWHUD
DX[ SRSXODWLRQV WULEDOHV Q«SDODLVHVGH ODQJXHV WLE«WRELU
PDQHV OHVTXHOOHV GHV 0DJDU¢ό
RXHVW DX[/LPEX ¢ O
HVW
YLYHQWWRXWHVGDQVOH SD\VGHVFROOLQHVHQWUH τHWP
DX[SLHG GH OD" KDXWH FKD°QH (OOHV FRQVWLWXHQW XQL HQVHPEOH
¢ODIRLV VXIILVDPPHQWKRPRJªQHHWGLII«UHQFL«SRXU\G«SOR\HU
DYHF TXHOTXH V«FXULW«XQHDQDO\VH FRPSDUDWLYH 3U«FLVRQV
SRXU O
LQWHOOLJHQFHGX"WH[WHTXL YDVXLYUHᦔ TXH FHV VRFL«W«V
VRQWWRXWHV SDWULOLQ«DLUHV HW SRVVªGHQW WRXWHV GHV JURXSHV
G
XQLILOLDWLRQ ᒹ ᒫSOXV VWUXFWXU«Vs HW SURIRQGV ¢ O
RXHVW HW
DX"FHQWUH TX
¢}O
HVW (OOHV UHFRQQDLVVHQW DX[ KRPPHVXQ
$QF¬WUHVFODQLTXHVᦔ HW HVSULWV I«PLQLQV !
U¶OH GRPLQDQWGDQVO
RUJDQLVDWLRQ VRFLRSROLWLTXHHW UHOªJXHQW
G«OLE«U«PHQW O
HVSªFHI«PLQLQH DX[FRQILQV GH O
HVSDFHVRFLR
UHOLJLHX[ /HXU «FRQRPLH G«SHQG GH O
DJULFXOWXUH HW GH
O
«OHYDJH PDLV FHUWDLQHV G
HQWUH HOOHV DFFRUGHQW HQFRUH ¢OD
FKDVVH XQHSODFH QRQ Q«JOLJHDEOH
8QH WHOOH GXDOLW« SHUPHW HQWUH DXWUHV GH PLHX[
FRPSUHQGUH OD FRH[LVWHQFH DXI VRLQ GH FHV JURXSHV HWKQLTXHV GH
GHX[W\SHV GH VS«FLDOLVWHVUHOLJLHX[  OH SU¬WUH TXDOLIL«
J«Q«UDOHPHQW GH m WULEDO } PDLV TX
LO FRQYLHQW SOXW¶W G
DSSHOHU
m FODQLTXH } HW OH FKDPDQH /D ELSRODULVDWLRQHQWUH FHV GHX[
SU¬WUHV FRQVWLWXH RQ OH VDLW XQ WUDLW U«FXUUHQW SDUPL OHV
SRSXODWLRQV WLE«WRELUPDQHV GHV FROOLQHV Q«SDODLVHV /H
SUHPLHU V
RFFXSH GXPRQGH VXUQDWXUHO RUGRQQ« LO HVW DVVRFL«
¢ OD FRQWLQXLW« DQFHVWUDOH HW DX[JURXSHV GH SDWULILOLDWLRQ
VRXYHQWSDUO
LQWHUP«GLDLUHGX WHUULWRLUHYLOODJHRLV/HVHFRQG«
HVW HQ FKDUJH GHV IRUFHV GH G«VRUGUH TXL DIIHFWHQW OHV
LQGLYLGXV  LO
G«YRLOH OHV DVSHFWV DPELJXV GH O
XQLYHUV HW SHXW
RIILFLHU GDQV Q
LPSRUWH TXHOFODQSDUIRLV P¬PH DXSUªV GH
SHUVRQQHV «WUDQJªUHV ¢VRQ JURXSH HWKQLTXH /H SU¬WUH
FODQLTXH D GHVᦔ DIILQLW«V DYHF OH KDXW HW F«OªEUH VHV ULWXHOV GH
MRXU /H FKDPDQH OXL UHOªYH GX EDV HW RIILFLH J«Q«UDOHPHQW
GHQXLW 2UFHV GHX[VS«FLDOLVWHV VRQW WUªV PDUTX«VGX SRLQW
GHYXH GH O
DVFHQGDQFH $LQVL FKH] OHV /LPEXGX 1«SDO
RULHQWDL OH SU¬WUH FODQLTXH SKHG¤»JP¤
ᒹ VH UHFUXWH SOXW¶W HQ
OLJQHSDWHUQHOOH DORUVTXH OH FKDPDQH HVW«OX HQ OLJQH
PDWHUQHOOH 6DJDQW'+ROPEHUJQRXVDSSUHQGV
SDU DLOOHXUVTXH OHV7DPDQJPHWWHQWHQ UDSSRUW OD YLH
KDUDVVDQWH GHV IHPPHV DYHF FHOOH VHP«HG
HPE½FKHV HW SOHLQH
GH G«WUHVVH GHV FKDPDQHV (Q EUHI OHV SU¬WUHV FODQLTXHV
V
RSSRVHQW DX[ FKDPDQHV FRPPH OD SDUHQW«GH O
RV ¢OD
SDUHQW« GH ODYFKDLU (W ORUVTXH V
REVHUYH GDQV FHUWDLQVᒹ FDV
SDUWLFXOLHUV XPFKHYDXFKHPHQW RX XQ FXPXO GHV IRQFWLRQV
VDFHUGRWDOHV-HV FDW«JRULHVGH O
RV HW GH OD FKDLU FRQWLQXHQW
WRXMRXUV G
RUGRQQHU OHV UHSU«VHQWDWLRQV UHOLJLHXVHV
 6XUFHWWH TXHVWLRQ FLWRQVSDUPL EHDXFRXS G
DXWUHV$ )RXUQLHU 
1 $OOHQ E  HW 6 6WULFNODQG  
 *«UDUG 7RI¯LQ
3U¬OUH FODQLTXH HW DQF¬WUHV DJQDOLTXHV
/H SU¬WUH FODQLTXH SDU G«ILQLWLRQ HVW DWWDFK« ¢ XQ FODQ
SDUWLFXOLHUHW DSSDUWLHQW¢ FHWWH XQLW« GH SDUHQW« 9«ULWDEOH
P«PRLUHGXJURXSHLOPDLQWLHQWYLYDQWOHU«SHUWRLUHP\WKLTXH
HWSHUPHWGHODVRUWH¢ODVRFL«W«GHSU«VHUYHUVRQ¬WUHFXOWXUHO
([SHUWHQ J«Q«DORJLH LO VHUW GH WUDLW G
XQLRQHQWUH OH WHPSV
SULPRUGLDO GHV RULJLQHVHW OH WHPSV SU«VHQW 7RXWHIRLV OH
+HPDYHF OHV DQF¬WUHV HVW SOXV RPPRLQV DFFHQWX« VHORQOHV
FDV HW SUHQG GHV IRUPHV GLII«UHQWHV,3HVWWUªV IRUW GDQV OH
1«SDORULHQWDO/HGHZDGK¤PLGHV 7KXOXQJ5DLSDU H[HPSOH
F«OªEUH OH FXOWHGHVDQF¬WUHV ¢GLVWLQJXHUGX FXOWHGHV PRUWV
¢ GDWHV IL[HV HW LQWURGXLW ORUV GHV ULWXHOV GH PDULDJHOD"
QRXYHOOH «SRXVH DXSUªV GHV DQF¬WUHV SLWUL GH OD IDPLOOH
GX PDUL $OOHQ  
 &KH]OHV 7DPDQJ GX 1«SDO
FHQWUDO HQ UHYDQFKH OD UHODWLRQ ELHQ TXH SU«VHQWH VH IDLW
PRLQV QHWWH 3DUPL FHX[ TXL YLYHQW ¢ O
HVW GH OD YDOO«H GH
.DWKPDQGRX RQ
 SHXW GLVWLQJXHU GHX[ W\SHV GH FODQV VHORQ
TX
LOV IRQW DSSHO ¢}GHV ODPDV RXI¢GHV SU¬WUHV FODQLTXHV
SRXU OH FXOWH GHV GLYLQLW«V WXW«ODLUHV GX¯FODQ /HV SUHPLHUV
Y«QªUHQWGHVGLHX[GX SDQWK«RQ ODPD±VWHHWOLVHQW OH5XLFKHP
&\RSJH XQ WH[WH GH SULªUH «FULW HPWLE«WDLQ /HV VHFRQGV
SURSLWLHQWOHV IRQGDWHXUV GH OHXU FODQ HQ U«FLWDQW OH OLYUH
'RĊUDS«FULW HQ GHYDQDJDUL 6HORQ" %ULJLWWH 6WHLQPDQQ
 OªV FODQV GX VHFRQGHJURXSH VHUDLHQW SOXV SURFKHV
GH OD UHOLJLRQ DUFKD±TXH SU«ERXGGKLVWH /H UHPSODFHPHQW
GHV D±HX[RULJLQHOV SDU GHV ILJXUHV GLYLQHV H[SOLTXH SHXW
¬WUH OH UHODWLI HIIDFHPHQW GX FXOWH GHV DQF¬WUHV FKH] OHV
7DPDQJ 3DUPLOHV PHPEUHV GH FHWWH HWKQLH«WDEOLV¢ O
RXHVW
GH ODYDOO«HGH .DWKPDQGRXOHV GLYLQLW«VFODQLTXHVOHPED OD
NXOJL OD RX GLPJLOD RQW SHUGX OHXUV DWWDFKHV DQFHVWUDOHV
(OOHV VRQW FRQVLG«U«HV FRPPH GH VLPSOHV ILJXUHV GX SDQ
 &KH]OHV/LPEXF
HVW«JDOHPHQWOHSU¬WUHFODQLTXHTXLY«QªUHOHVDQF¬WUHV
FI 3 6DJDQW
 &I %6WHLQPDQQ  'RĊUDSYLHQWSHXW¬WUH GX WLE«WDLQJGXĊ
UDEV m J«Q«UDWLRQ} G
DSUªV &-HVW
$QF¬WUHV FODQLTXHV HWᦔ HVSULWV I«PLQLQV 
WK«RQ ERXGGKLVWH RX KLQGRX «YHQWXHOOHPHQW FRPPH OHV
P¤QHV" G
DQFLHQV ODPDV UHQRPP«V SRXUOHXU VDLQWHW«2Q
QH OHV SURSLWLH TX
¢ «FKHOOH IDPLOLDOH U«GXLWH¢ O
LQW«ULHXU
GH FKDTXH PDLVRQQ«H MDPDLV FROOHFWLYHPHQW /H VRXYHQLU
GHVDQF¬WUHV UHVWH SRXUWDQW SU«VHQW©¢!HW O¢ P¬PH V
L/Q
HVW
MDPDLVSRVVLEOH GH SDUOHUÑ«YK«P«ULVPH$LQVL OHV *KDOH
GXPDVVLIGX*DQHVK+LPDOXQSHWLW JURXSHHWKQLTXH
DXWRQRPH PDLVIRUWHPHQWWDPDQJLV«DSSHOOHQW ϳϦϳϦm JUDQG
SªUH }mDQF¬WUH } OH FRTEODQFTXLSHUVRQQLILH OHXU GLYLQLW«
FODQLTXH &KH] OHV 7DPDQJGH O
2XHVWSDUDLOOHXUV OH SU¬WUH
HODQLTXH ODPEXWRI±LFLH WRXMRXUV ¢ F¶W« GXSRWHDXϸ FHQWUDO GH
OD! PDLVRQQ«H VLªJH GHV P¤QHV IDPLOLDX[ HW DWWDFKH GHX[
IRLV SDU DQ¢ FH SLOLHU OD EUDQFKH GH FK¤WDLJQHU TXL OXL VHUW
¢ LQYRTXHUOHV HVSULWV DXFRXUVGHVULWXHOV 7RII°QHLDO
'H ID©RQ VLJQLILFDWLYH OH OLHQ HQWUH SU¬WUH FODQLTXH
HW DQF¬WUHV GX JURXSH HVW SDUIRLV H[SOLFLWHPHQW UDSSRUW«
¢ OD SDUHQW« GH O
RV &KH] OHV 7KXOXQJL5DL OH PRW SRXU
m DQF¬WUH } VHRUG«ULYH SHXW¬WUH OXLP¬PH GH VHU RXVHVHU
TXL G«VLJQH O
RV $OOHQ D 
/HV SU¬WUHV FODQLTXHV GHVVHUYHQW«JDOHPHQW OHV GLHX[ GX
WHUURLU FHX[ GRQW OH JURXSH V
HVWDSSURSUL« OD WHUUH HW HQWUH
OHV PDLQV GHVTXHOV UHSRVH ODW SURVS«ULW« GHV KDELWDQWV ,OV
LQFDUQHQWϤ OH OLHQ DYHF OH VRO QRXUULFLHU TXL? SRUWH YLOODJHV HW
U«FROWHV 7RXWHV OHVVRFL«W«V FRQVLG«U«HV OLHQW HQ HIIHW OD
VWDELOLW«GH OD VRFL«W« KXPDLQHᒹ ¢XQH VWULFWH G«OLPLWDWLRQ
GX WHUULWRLUH HW ¢ O
RUJDQLVDWLRQG
XQ"HVSDFH FORV ERUQ«
/
LQGLYLGX Q
HVW SDV VHXOHPHQW G«ILQLVSDU VD SRVLWLRQ DX
VHLQ GX JURXSH GH ILOLDWLRQ PDLV DXVVLSDU VRQ DSSDUWHQDQFH
¢ XQ YLOODJH SDUWLFXOLHU ¢ XQH FRPPXQDXW« GHVRO &KH]
OHV 7DPDQJGH O
2XHVW OH ODPEXL RX \HQGHQ DED Y«QªUH
OHV GLHX[ GX}WHUURLU \XOJL ODRX VLEGD QHGD GHX[ IRLVSDU
DQHQ RFWREUHQRYHPEUHHWHQ PDLMXLQ/HFXOWH VH G«URXOH
HQ GLYHUV SRLQWV GXWHUULWRLUH VXUWRXW GDQV OHV SDUWLHV
VXUSORPEDQW OH YLOODJH &HV GLYLQLW«V VRQW DXVVL SURSLWL«HV SDU
OHVᦔ SU¬WUHV FODQLTXHV ODPEX ¢ O
RFFDVLRQ GH JUDQGHV I¬WHV
GDQV«HV YLOODJHRLVHV DX} FRXUV GHVTXHOOHV OD FRPPXQDXW«
! *«UDUG? 7RIILQ
U«DIILUPH VRQDQFUDJH GDQVODU WHUUH
TX
HOOH RFFXSHHW
UHQRXYHOOH SDU O¢ P¬PH VRQLXQLW«$LQVL OH PDQH FK\DED TXH OHV
7DPDQJGX *DQHVK +LPDOL F«OªEUHQWGXUDQW ODVDLVRQ IURLGH
G«EXWH SDUGHV GDQVHVGHV GLHX[ GXVRO LQFDUQ«V SDU GHV
MHXQHV JHQVGH OD} ORFDOLW«&HV GDQVHV RUJDQLV«HVVXU OD EDVH
GH FKDTXH YLOODJH GH FKDTXH
 KDPHDX[VRQW FRRUGRQQ«HV
HW GLULJ«HV SDU OH ODPEX2Q UHWURXYH FKH] OHV *XUXQJ}GHV
IDLWV VLPLODLUHV  FLQTIRLV GDQV O
DQQ«H OH PDUGL OH SOXV
SURFKHGH ODQRXYHOOH OXQH OH SU¬WUH FODQLTXHKOHYUL"RIILFLH
DXQRPGH OD FRPPXQDXW«YLOODJHRLVH XQ ULWXHO HQ KRPPDJH
DX[ᒹ GLHX[ FKWKRQLHQV VLOGH QDOGR ,OHXU GHPDQGH GH IDLUH
WRPEHU OHᒹ SOXV W¶W SRVVLEOH OHV SUHPLªUHV SOXLHV GH PRXVVRQ
HW GHSURW«JHU OH YLOODJH /
XQ GHVGL[ F¶QHVGHUL] TX
LO

PRGªOH¢ FHWWH RFFDVLRQV\PEROLVH OH GLHX GXm VROᒹOXLP¬PH
&HV ULWXHOV V
DFFRPSDJQHQW GH U«FLWDWLRQVGH SULªUHV GH
VDFULILFH GH SRLVVRQ GH FRTHW G
RLVHDX[VDXYDJH HW IRQW
O
REMHW GH JUDQGHV IHVWLYLW«V 3LJQªGH  8QH
WHOOH DVVRFLDWLRQHQWUHU J«QLHV ORFDX[ HW SU¬WUHFODQLTXH HVW
«JDOHPHQW ¢ O
ĕXYUHGDQVWRXW OH1«SDORULHQWDO QRWDPPHQW
DXWRXU GX FXOWHDX[GLHX[ EKXPH GPQ«S EKXO!  m VRO}
$OOHQ 
8Q"SRLQW P«ULWHᦔ G
¬WUH VRXOLJQ« DQFHVWUDOLW« HW
WHUULWRULDOLW« VRQW WRXMRXUV DVVRFL«HV 7RXV OHV JURXSHV" WULEDX[
GHV FROOLQHV Q«SDODLVHV UDWWDFKHQW G
XQH FHUWDLQH ID©RQ OH
WHUULWRLUH TX
LOV RFFXSHQW HW GRQW LOV WLUHQW OHXU VXEVLVWDQFH
¢ O
DQFHVWUDOLW« 7RXVRQW GHVP\WKHV GH IRQGDWLRQTXL
UHWUDFHQW  ODPDQLªUH GRQW O
HVSDFH RULJLQDOGX JURXSHHQ
TXHVWLRQ D
«W« FKRLVL GLYLV«SHXSO«SDU OHV DQF¬WUHVᦔ IRQGDWHXUV
&HVU«FLWV LQG«ILQLPHQWU«S«W«VDFTXLªUHQWXQH U«DOLW«VRFLDOH
HW XQH HIILFDFLW« V\PEROLTXH GRQW ODᦔ VRFL«W« GHV YLYDQWV QH
VDXUDLW VH SDVVHU ,OVFRQVWLWXHQW XQ DUULªUHSODQᦔᒹ V\PEROLTXH
WRXMRXUV SU«VHQW HW XQLSRLQW GH U«I«UHQFH SHUPHWWDQW DX[
XQLW«V IDPLOLDOHV GHVH VLWXHU VSDWLDOHPHQW OHV XQHVSDU
UDSSRUW
 DX[ DXWUHVMXVTXH GDQVOH SOXV SHWLW GHVKDPHDX[
&
HVW¢ WUDYHUV OHVKDXWV IDLWV GH FHVK«URVG«IXQWVTXH
O
H[LVWHQFH VRFLDOHSUHQG DX[\HX[GHVYLYDQWV VHQV HW YDOHXU/HV
$QF¬WUHV FODQLTXHV HW HVSULWV}I«PLQLQV 
*XUXQJ VRQW FHX[ TXL RQWSRXVV« OH SOXV ORLQ OH
UDSSURFKHPHQWᒹ 1RXVVDYRQVDXMRXUG
KXLJU¤FH¢66WULFNODQG 
TXHO
¤PHGX PRUWᒵSODKHVW FRPSRV«HGH GHX[ «O«PHQWV
GDQV OHVUHSU«VHQWDWLRQV FROOHFWLYHV SURSUHV ¢ FH JURXSH
HWKQLTXH  XQ«O«PHQW E«Q«ILTXH DSSHO« SODKSURSUHPHQW
GLW TXL HVW JXLG«ORUV GHV ULWXHOV IXQ«UDLUHV MXVTX
DX}SD\V
GHVPRUWV VLWX«DXQRUG DXGHO¢GHVOLPLWHVGXSD\VJXUXQJ
HW XQ «O«PHQWPDOLQWHQWLRQQ« XQ PDXYDLVPRUWG«PRQLDTXH
FRQQXHVRXV OH QRPGH P¶U GXWHUPHJ«Q«ULTXHHPSOR\«
SRXU G«VLJQHU OHV G«PRQV TXLOXL V
LQFRUSRUH DX WHUULWRLUH
WULEDOHHW YLHQW V
DJU«JHU ¢" XQH GLYLQLW« GX VRO &HV DVSHFWV
PDO«ILTXHV P¶ V
RSSRVHQW DX[ DQF¬WUHV NKHZD LOV
V
DWWDTXHQW?DX[KXPDLQV YROHQW OHXUV ¤PHVHW ERLYHQW OHXUVDQJ
,OV Q
HQ G«ILQLVVHQW SDVPRLQV XQH FHUWDLQH ILJXUH GH O
DQFHV
WUDOLW«&
HVWVDQVGRXWH¢ FHWWHFUR\DQFHTX
LO IDXW UDWWDFKHU
OH P\WKH GH.DUDEDUH FKDVVHXUGH PLHO VDXYDJH VRXYHQW
FLW«GDQV ODOLWW«UDWXUH HWKQRJUDSKLTXH /H P\WKH TXH
QRXV VLPSOLILRQVLFLUDFRQWHO
KLVWRLUHG
XQKRPPH .DUDEDUH
TXLSDUW¢ODUHFKHUFKHGHPLHOG
DEHLOOHVVDXYDJHVHQ
FRPSDJQLH  GH VHV VHSW ILOV $UULY«V DX VRPPHWG
XQ SU«FLSLFH G
R»
LO IDXW G«URXOHU XQH «FKHOOHGH FRUGH SRXU DSSURFKHU OHV
HVVDLPVOHVILOV G«FLGHQWGHWXHUOHXUSªUH HQYXHGHSUHQGUHVD
MHXQH IHPPH/HXUSODQ «FKRXH  3RXUOHV SXQLU .DUDEDUH
OHV WUDQVIRUPH HQ QHXI" ¬WUHV G«PRQLDTXHV TXL GLVSHUV«VHQ
QHXI SRLQWV GLII«UHQWV FRUUHVSRQGHQWFKDFXQV ¢XQH GLYLQLW«ᦔ
HW¢XQYLOODJHSDUWLFXOLHUGHOD VRFL«W«JXUXQJG
DXMRXUG
KXL
/DUHODWLRQ HQWUHᦔ DQFHVWUDOLW«HW WHUULWRULDOLW« SDVVH GDQV FH
FDV SU«FLV SDU OHV GLYLQLW«V JDUGLHQQHV GX" VRO
 /D GLYLQLW«
WXW«ODLUH .\RO¶!7KDQNKX TXLU«VLGH GDQV XQH IRU¬W VDFU«H
QRQ ORLQ GX YLOODJH O«JªUHPHQW VXU OHV KDXWHXUV HVW G
DLO
OHXUVFODVV«HWDQW¶WGDQVODFDW«JRULHGHV GLHX[GXVRO WDQW¶W
GDQVFHOOHGHVmURLVGHVPRUWV}VKLQPUX6WULFNODQG
 6XUFHP\WKHYRLU 66WULFNODQG HW  G
DSUªVGHV
PDQXVFULWV QRQ SXEOL«V GH 3LJQªGH 2QUHWURXYH FHWWHKLVWRLUH FKH] OHV 0DJDU
GH OD .DOL*DQGDNL FI ϒ-HVW  /HV 7KXOXQJ 5DLSRVVªGHQW
«JDOHPHQWXQP\WKHGHFROOHFWHXUGHPLHO VDXYDJHPDLVVDVLJQLILFDWLRQVHPEOH
DVVH] GLII«UHQWH $OOHQ D 
 *«UDUG 7RIILQ
(Q V
DJU«JDQW DX SD\V KDELW« OD FRPSRVDQWH G«PRQLDTXH
GH O
KRPPH P¶ WRXW OH SDQGHPRQLXP DX VHQV
«W\PRORJLTXH GX WHUPH HQ IDLW HQWUH HQ FRQWDFW DYHF OHV GLYLQLW«V
WHOOXULTXHV SURWHFWULFHV &HWWH IXVLRQ H[SOLTXH O
DPELYDOHQFH
IRQGDPHQWDOH GH FHV SXLVVDQFHV GLYLQHV HW OHXUV DVSHFWV
PDO«ILTXHV 7RIILQ 
/HV7DPDQJHX[DXVVL U«IªUHQWOH WHUULWRLUH KDELW«FXOWLY«
DX[ DQF¬WUHV O
HVW FH TXL UHVVRUW G
XQ ULWXHO DSSHO« ,KDE
VLMDQJ F«O«EU« SDU XQ ODPD ERXGGKLVWH VXU OHV ERUGV G
XQH
ULYLªUHHQ FDVGHQDLVVDQFHG
XQHQIDQWLOO«JLWLPH /HVE¤WDUGV
Q«V G
XQ SªUH LQFRQQX PHQDFHQW OH YLOODJH FDU LOV RQW SX
¬WUH HQJHQGU«V SDU GHX[ SHUVRQQHV DSSDUWHQDQW ¢ XQ P¬PH
FODQ RX SDU XQH IHPPH WDPDQJ HW XQ LQWRXFKDEOH 3ROOX«V
SDU XQH WHOOH XQLRQ OHV GLHX[ GX VRO SHXYHQW IDLUH DEDWWUH
GHV FDWDVWURSKHV QRWDPPHQW GH OD JU¬OH VXU OH YLOODJH /H
ULWXHO OKDEV\DQJ GX WLE OKDE  m IR\HU } VLªJH GHV DQF¬WUHV
IDPLOLDX[" YLVH MXVWHPHQW ¢ SDFLILHU FHV GLYLQLW«V HW ¢
SXULILHU OHV SDUHQWV GH O
HQIDQW DYDQW OD QDLVVDQFH 2Q OH
YRLW ELHQ  OHV GLHX[ GX WHUURLU VRQW VHQVLEOHV DX[ G«VRUGUHV
PDWULPRQLDX[ TXL HQIUHLJQHQW OHV UªJOHV G
H[RJDPLH FOD
QLTXH HW PHQDFHQW GH FDVVHUτ m RV } GX FODQ 4X
XQ ODPD
HW QRQ XQ SU¬WUH FODQLTXH GLULJH OH ULWXHO Q
LQILUPH SDV OH
UDSSRUW «WDEOL FDU LO VHPEOH ELHQ TXH OH SUHPLHU VH VRLW
SURJUHVVLYHPHQW DWWULEX« FHUWDLQHV IRQFWLRQV G«YROXHV
DXWUHIRLV DX ODPEXL]
/HSU¬WUH FODQLTXHMRXHGRQFXQU¶OH FOHIGDQVOHV U«VHDX[
YLOODJHRLV  HQ OXL VH FRQMXJXHQW DXWRFKWRQLH HW DQFHVWUDOLW«
&
HVW OD UDLVRQ SRXU ODTXHOOH LO HVW VL «WURLWHPHQW DVVRFL«
DX SRXYRLU ORFDO  RQ OH FKRLVLW VRXYHQW SDUPL OHV SURFKHV
G
XQ FKHI GH FODQ SDUIRLV P¬PH SDUPL VHV IUªUHV HW VRQ
 ,QIRUPDWLRQVUHFXHLOOLHVGDQVOH *DQHVK OLPDL6XU FH ULWXHO YRLUDXVVL
$ +¶IHU  
ϒ ϒ-HVW PHVLJQDOH TXH OHV7DPDQJGH .DN£QL 1XZDNRW FRPPHQFHQW
¢IDLUH DSSHO¢GHVODPDVSRXUF«O«EUHUOHXUVFXOWHVOLJQDJHUV¢ ODSODFHGXSU¬WUH
WULEDODSSHO«ORFDOHPHQWODSWDED6XUOHVUDSSRUWVHQWUHSU¬WUHFODQLTXHHW ODPD
FKH] OHV7DPDQJ FI ' +ROPEHUJ  &KH] OHV /LPEX GX 1«SDO RULHQWDO
F
HVW OH SU¬WUH FODQLTXH SKHG¤¢JP¢ TXL HVW FKDUJ« G
«FDUWHU OD JU¬OH 6DJDQW
 
$QF¬WUHV FODQLTXHV HW HVSULWV I«PLQLQV 
HPSORL HVWK«U«GLWDLUH /
DQFHVWUDOLW«DX GHPHXUDQWVH G«ILQLW
WRXMRXUV HQ WHUPHV SROLWLTXHV  OH FODQ IRQGDWHXU GX YLOODJH
RFFXSH XQH IRQFWLRQ GRPLQDQWH GDQV OD ORFDOLW« HW G«WLHQW
J«Q«UDOHPHQW OD FKDUJH GH FKHI GH YLOODJH 7HVW OH SU¬WUH
DWWDFK« ¢ FH FODQ TXL SU«VLGH OHV FXOWHV WHUULWRULDX[
LPSRUWDQWV HW TXL DJLW DX QRP GH OD FRPPXQDXW« WRXW HQWLªUH
/XL VHXO D OH GURLW GH SURSLWLHU OHV GLYLQLW«V GX VRO OHV SOXV
DQFLHQQHV OHV SOXV SXLVVDQWHV FHOOHV DVVRFL«HV ¢ OD FU«DWLRQ
GX YLOODJH &KH] OHV 7DPDQJ OH SU¬WUH ODPEX U«FLWH HQ FHV
RFFDVLRQV OD OLVWH GHV DQF¬WUHV GH VRQ JURXSH DJQDWLTXH GH
OHXUSRLQWGHG«SDUWVLWX« DX7LEHWMXVTX
DXSRLQWG
DUULY«H
DFWXHO RX YLFH YHUVD VHORQ OHV PRPHQWV GH OD F«U«PRQLH
'H FHWWH PDQLªUH WRXV OHV DQV OH FODQ UHWUDFH O
LWLQ«UDLUH
GH D PLJUDWLRQ RULJLQHOOH HW UHGRQQH YLH DX[ «O«PHQWV GRQW
HVW FRPSRV«H VRQ DQFHVWUDOLW« &H SDVV« U«FLW« HW UHY«FX
G«ILQLW HW MXVWLILH OH FODQ HQ TXHVWLRQ GDQV VD SRVLWLRQ
SU««PLQHQWH YLV¢YLV GHV DXWUHV JURXSHV GH SDUHQW« GH OD
ORFDOLW« 'DQV FHV ULWXHOV OH SU¬WUH FODQLTXH DSSDUD°W FRPPH OH
FRPSO«PHQW VDFHUGRWDO GX FKHI GH YLOODJH
2Q UHWURXYH XQH WHOOH FRQMRQFWLRQ SU¬WULVH
ORFDOHSRXYRLU FKH] OHV LXUXQJ 3LJQªGH    DYDLW
G«M¢ UHOHY« TXH OHV SU¬WUHV FODQLTXHV KOHZUL NOLKEUL VH
SU«YDODLHQWG
XQ OLHQ SDUWLFXOLHU DYHF OHV DQFLHQV URLV ORFDX[
SU«JRUNKD FRQQXV VRXV OH QRP GH *KDOH (X[ VHXOV RQW
OH GURLW GH F«O«EUHU OHV IXQ«UDLOOHV GH FHV H[IDPLOOHV UR\DOHV
LELG  /H PRW KOHYUL YLHQW SHXW¬WUH P¬PH GX PRW
KOH TXL VLJQLILH m URL } HQ JXUXQJ HW TXL G«VLJQH OHV *KDOH
GDQV OD ODQJXH ORFDOH 3LJQªGH DYDLW DXVVL VXJJ«U« TXH OH
FXOWH GHV GLHX[ GX VRO GHYDLW ¬WUH UDWWDFK« ¢ O
DQFLHQQH
RUJDQLVDWLRQ SROLWLTXH GH OD VRFL«W« JXUXQJ $X FRXUV GHV
I¬WHV G«GL«HV ¢ FHV GLYLQLW«V QRWDLWLO KL KOHZUL HW OH FKHI
GHYLOODJHDJLVVHQW WRXMRXUVGH FRQFHUW LELG /H VHFRQG
 ' +ROPEHUJ O
-.2 ό LQGLTXH TX
LO H[LVWH GDQVϼ!ϰ YLOODJH G
«WXGH
XQ SU¬WUHFODQLTXHFRPPXQDOGRQW Ϭ FKDUJHSDVVHK«U«GLWDLUHPHQW ¢O
LQW«ULHXU
G
XQ P¶PH SDWULOLJQDJH LVDQV GRXWH OH SDWULOLJQDJH GRPLQDQW 
H SU¬WUH
DSSHO« NXLQJLMDP ELPKQ SU«VLGH DX[ FXOWHV YLOODJHRLV
 *«UDUG7RIILQ
SRXUYRLW ¢ OD SOXSDUW GHV RIIUDQGHV GHVWLQ«HV DX[ DQF¬WUHV
HW DX[ GLHX[ KOHK NOHK m PD°WUHV } 1RWRQV FHSHQGDQW
TX
LFL FRPPH FKH] OHV 7DPDQJ OH ODPD±VPH PHQDFH
GLUHFWHPHQW OH SU¬WUH FODQLTXH  F
HVW GDQV OHV U«JLRQV R» LO \ D OH
PRLQV GH ODPDV TXH OHV KOHZUL VRQW OHV SOXV QRPEUHX[ HW
LQYHUVHPHQW LELG 
&KDPDQLVPH HW HVSULWV I«PLQLQV
/HFKDPDQHDSSDUWLHQW¢XQPRQGHGLII«UHQW VDQVUDSSRUW
DXFXQ DYHF OHV SDWULFLDQV OHV FKHIV HW OHV K«URV P\WKLTXHV
/D V«SDUDWLRQ DYHF O
XQLYHUV DJQDWLTXH HVW WHOOH TXH FHW
LQWHUFHVVHXU VH WLHQW J«Q«UDOHPHQW ¢ O
«FDUW GHV DQF¬WUHV
SURWHFWHXUV GX JURXSH VRFLDO &KH] OHV 7KXOXQJ 5DL SDU
H[HPSOH LO OXL HVW G«IHQGX G
HQWUHU HQ FRQWDFW DYHF OHV
SLHUUHV GX IR\HU LQFDUQDWLRQ GHV ILJXUHV DQFHVWUDOHV $OOHQ
  &HW «YLWHPHQW IDLW SHQVHU DX[ QRPEUHX[
LQWHUGLWV TXL WRXFKHQW OHV IHPPHV &DU FHV GHUQLªUHV HOOHV QRQ
SOXV QH GRLYHQW SDV DSSURFKHU O
DXWHO GHV DQF¬WUHV HW VRQW
OHV SUHPLªUHV ¢ VRXIIULU HQ FDV GH WUDQVJUHVVLRQ GH O
LQWHUGLW
6WHLQPDQQ D  2Q D O¢ XQH KRPRORJLH
VWUXFWXUDOH LPSRUWDQWH  OHV FKDPDQHV VRQW DX JHQUH I«PLQLQ
FH TXH OHV SU¬WUHV FODQLTXHV VRQW DX[ XQLW«V GH SDWULILOLDWLRQ
GRPLQ«HV SDU OHV YDOHXUV PDVFXOLQHV ,O Q
HVW G
DLOOHXUV SDV
UDUH TXH OHV IHPPHV VRLHQW HOOHVP¬PHV FKDPDQHV XQ SU¬WUH
FODQLTXH HVW WRXMRXUV GH VH[H PDVFXOLQ HW O
RQ VDLW TXH OH
FRVWXPH FKDPDQLTXH FRPSRUWH FHUWDLQV «O«PHQWV
W\SLTXHPHQW I«PLQLQV  ODUJH MXSH HW FROOLHU HQ EDQGRXOLªUH
QRWDPPHQW
1RXVYRXGULRQV«WD\HUFHWWH WKªVH SDUGHX[REVHUYDWLRQV
WLU«HV GHV 7DPDQJ GH O
2XHVW &RPPH O
D PRQWU« +ROP
EHUJ   OHV FKDPDQHV VRQW HQ «WURLWH UHODWLRQ DYHF
 &I ' +ROPEHUML   ό SURSRV GHV FKDPDQHV SRMD ᒫ SXFX
ᒹUXUXQJ% 3LJQªGH   «FULW  m /H SXFX SRUWH VRXYHQW VRQ FROOLHU HQ
EDQGRXOLªUHSRXUUDSSHOHUOHSRUR RXSURY¬WHPHQWTXHSRUWHQWOHVIHPPHVVXU
OHXU FRUVDJH HW LXL HVW DWWDFK«VXU XQH «SDXOH }
$QF¬WUHV FODQLTXHV HO HVSULWV I«PLQLQV 
GHV HVSULWV SDUWLFXOLHUV DSSHO«V ,VHQ &HV HVSULWV TXL IRQW
SHQVHU DX[ GLYLQLW«V WLE«WDLQHV EWVDQ GH O
HVSDFH
LQWHUP«GLDLUH DVVRFL«HV ¢ OD FRXOHXU URXJH MRXHQW XQ U¶OH
LPSRUWDQW GDQV OHV ULWXHOV FKDPDQLTXHV /HV FKDPDQHV OHV
FRQVLGªUHQW FRPPH GHV GLHX[ WXW«ODLUHV DX P¬PH WLWUH TXH OHV
OHQWH HVSULWV GHV FKDPDQHV PRUWV 9HVW JU¤FH ¢ HX[ TX
LOV
DFTXLªUHQW XQH YLVLRQ GH O
DXGHO¢ GRQW OHV DXWUHV KXPDLQV
VRQW SULY«V 8Q HKDPDQH VDQV ,VHQ GLWRQ QH SHXW H[HUFHU
SOHLQHPHQW VRQ DUW 2U FHV ,VHQ VRQW GHV HVSULWV I«PLQLQV
3OXVHQFRUH  LOVV
K«ULWHQW HQOLJQH PDWHUQHOOH 6RXV OD IRUPH
GH IOHXUV PKHQGR SDUWLFXOLªUHV LOV SDVVHQW GH PªUH HQ ILOOH
FRQWULEXDQW SDU OHXU SU«VHQFH ELHQYHLOODQWH ¢ OD SURVS«ULW«
OD IRUFH HW OH ELHQ¬WUH G
XQHPDLVRQQ«H ,OV VH WUDQVPHWWHQW
DX PRPHQW GX PDULDJH GDQV OHV ELMRX[ GRQQ«V SDUOD PªUH
¢VD ILOOH /HV,VHQDLPHQWOHV ELMRX[SU«FLHX[O
RUHWO
DUJHQW
,OV RQW XQH SU«GLOHFWLRQ SRXU OHV IOHXUV FHOOHV GH FRXOHXU
URXJH VXUWRXW GDQV OHVTXHOOHV LOV YLYHQWHW GRQW LOV VH
QRXUULVVHQW 0«GLDWHXUV HQWUH OH FLHO HW OD WHUUH LOV VH WURXYHQW
GDQV OD P¬PH SRVLWLRQ TXH OHV IHPPHV TXL VHUYHQW
G
LQWHUP«GLDLUHV HQWUH
OHV JURXSHV«FKDQJLVWHVGH OD VRFL«W« WDPDQJ
HW RQW GHV GURLWV HW GHV REOLJDWLRQV GDQV GHX[ FODQV
VLPXOWDQ«PHQW +ROPEHUJ   /HV IDPLOOHV GRW«HV GH WHOV
HVSULWV GRLYHQW IDLUH DSSHO ¢ XQ HKDPDQH WRXV OHV DQV RX
WRXV OHV WURLV DQV DX SULQWHPSV RX ¢ O
DXWRPQH SRXU OHV
SDFLILHU /
LQWHUFHVVHXUOHXURIIUH GHV IOHXUVGHUKRGRGHQGURQV
SDU H[HPSOH HW UHYLJRUH OD IRUFH GH YLH GHV PHPEUHV GH
OD PDLVRQQ«H VXUWRXW GH OD PD°WUHVVH GX ORJLV 6HXOHPHQW
FHV HVSULWV VRQW IRUW DPELYDOHQWV  LOV SHXYHQW VH PXHU HQ
¬WUHV PDOIDLVDQWV V
LOV V
HVWLPHQW PDO RX LQVXIILVDPPHQW
Y«Q«U«V ,OV SHXYHQW UHQGUH DYHXJOHV OHV KRPPHV HW UHQGUH
VW«ULOHV OHV IHPPHV HQ VX©DQW OHXU VDQJ PHQVWUXHO FRPPH
LOV VXFHQW OH QHFWDU GHV IOHXUV ᒫ GHX[ WURXEOHV SK\VLTXHV
VRXYHQW DVVRFL«V GDQV OD QRVRORJLH SRSXODLUH GHV
SRSXODWLRQV GH O
+LPDOD\D /7Q HKDPDQH HVW DORUV FRQYRTX« 3RXU
LGHQWLILHUOD m IOHXU } GH OD IHPPH LO «QXPªUHWRXWHV OHV IOHXUV
TX
LO FRQQD°W 6D WUDQVH G«EXWH GªV TX
LO SURQRQFH FHOOH ¢
 *«UDUG 7RMILQ
ODTXHOOH VDX SDWLHQWHHVW DWWDFK«H +RIHU   4XDQG
RQVDLW TXHOHV IHPPHV VRQWOL«HV DX[ IOHXUV GRQW HOOHV VH
G«FRUHQW OD"W¬WHDX"PRPHQW GHVI¬WHV HW GRQW
 OHV ELMRX[
LPLWHQW OD IRUPH HW TXH OHXU VH[H HVW DSSHO«
P«WDSKRULTXHPHQW PKHQGR m IOHXU } RQ"HQWU
DSHU©RLW
XQYDVWH V\VWªPH
V\PEROLTXH XQLVVDQW QDWXUH I«PLQLW« HW HVSULWV VXUQDWXUHOV
3DU O
LQWHUP«GLDLUH GHV FKDPDQHV VH WURXYHQW DLQVL
FRQVWLWX«HV GHV FKD°QHV J«Q«VLTXHV VS«FLILTXHV RXL OHV YDOHXUV
DPELJX­VGH OD IHPPH FHOOHV OL«HV ¢ VHVᒹ IRQFWLRQV GH
VH[XDOLW« HW GH SURFU«DWLRQ V
DIILUPHQW &HV FKD°QHV I«PLQLQHV
LQFHUWDLQHV LQFRQVWDQWHV TXDVL P\VWLTXHV V
RSSRVHQW ¢ OD
SDUHQW« PDVFXOLQH GH O
RV R» GRPLQHQW OHV UªJOHVGH
WUDQVPLVVLRQmU«JXOLªUHV SU««WDEOLHV
/H VHFRQG «O«PHQW GH OD FXOWXUH WDPDQJTX
LOFRQYLHQW
GH FLWHU D WUDLW¢ XPDXWUH W\SH G
HVSULW
SDUWLFXOLHU  .DOH
DPD TXL RFFXSH XQHSODFH FHQWUDOH GDQV OHV UHSU«VHQWDWLRQV
OL«HV ¢ O
HQIDQFH -XVTX
¢O
¤JHGHGRX]HDQV HQ HIIHW JDU©RQV
HW ILOOHVYLYHQWHQWLªUHPHQWVRXVODFRXSHGHFHWHVSULWI«PLQLQ
7RXWQRXYHDXQ« GLVHQWFHUWDLQV D TXDWUH PªUHV  VD PªUH
KXPDLQH m QRXUULFLªUH } HW WURLV .DOHDPD 4X
HOOH VRLW XQH
RXWULSOH .DOHDPD FRQWULEXH¢ O
DIIHUPLVVHPHQW HW ¢OD
JHVWDWLRQ GH O
¬WUHSK\VLTXH HWVRFLDO GH O
HQIDQW(OOH
FRQVWUXLW VRQ FRUSV GLWRQ FRPPH OHV DEHLOOHV E¤WLVVHQW OHXUV
HVVDLPV EXWLQDQW GH IOHXU HQIOHXU GDQVGH YDVWHV SUDLULHV
VLWX«HV GDQV OD SDUWLHVXS«ULHXUH GH O
XQLYHUV /DAIRUFH GH
YLH WDP  VR GH O
HQIDQWᒫG
DXWUHVGLVHQWVRQ¤PH EODᒫ
DHOOHP¬PH OD IRUPH G
XQHIOHXU VR PKHQGR DXWUHPHQW
GLW G
XQ YDJLQ HW G«SHQG HQWLªUHPHQW GPERPYRXORLU GH
FHWWHSXLVVDQFH VXUQDWXUHOOH &HQ
HVWTX
¢ O
¤JHGH GRX]HDQV
TXHFHWWH IRUUPYGH YLH H[WHUQH FHWWH ¤PHIOHXU V
LQFRUSRUH
¢LXQDUEUHHWVH WUDQVIRUPH HPXQH ELDVLQJRX VRGXQJPD
< m ¤PHDUEUH } ¢ ODTXHOOH WRXW KRPPH DGXOWH HVW PLV HQ
UDSSRUW /
HQIDQW
 GHYLHQW ¢ FH PRPHQWO¢ XQH SHUVRQQH
LQG«SHQGDQWH 2U O¢ DXVVL OH FKDPDQLVPHDSSDUD°WHVVHQWLHO
&DUFHWWH ILJXUH«QLJPDWLTXH HQWUHWLHQW DYHF O
HQIDQW GHV
UHODWLRQV SDUDGR[DOHV %LHQ TX
HOOH IDVVH SDUWLH LQW«JUDQWH
$QF¬WUHVL FODQLTXHV HO! HVSULWV I«PLQLQVᦔ 

GH OD SHWLWH SHUVRQQH TX
HOOH HQWUHGDQV VRQ LGHQWLW« OD SOXV
SURIRQGH GH OD PDQLªUH OD SOXV SRVLWLYH TXL VRLW .DOH DPD
SHXW SRUWHUᒹ SU«MXGLFH ¢ O
HQIDQW TXL OXL HVW OL« HW OH UHQGUH
PDODGHHQUHWHQDQWVRQ m¤PH}SULVRQQLªUH/HVSDUHQWV
FRQYRTXHQW DXVVLW¶WXQLFKDPDQH ERPSR TXL SDUW ¢ OD UHFKHUFKH
GH FHWWH IRUFH GH YLH .DKDPDVDQJEDRX.DOLDPDNK\RQED
LFL WRWDOHPHQW LGHQWLIL«H ¢L O
HVSULW I«PLQLQ *U¤FH ¢" VHV
SRXYRLUV PDJLTXHV OH FKDPDQH VH WUDQVSRUWH GDQV OHV VSKªUHV
F«OHVWHV HW FKHUFKH GDQV OHV «WHQGXHV IOHXULHV TXL V
«WHQGHQW
VRXV VHV \HX[ OD +HXU TXL FRUUHVSRQG°¢ O
HQIDQW PDODGH
'HX[VLJQHV OD OXL
IRQW UHFRQQD°WUH  OD IOHXU HVW IO«WULH HW
 LO
HQWUH HQ WUDQVH GªV TX
LOPDUFKH ¢ SUR[LPLW« 3XLV LO UDPªQH
.DOH
 DPDόϡAIRUFH GH YLH GH O
HQIDQWVXU WHUUH HW OD
U«LQWªJUH GDQV OH FRUSV GH VRQ"SDWLHQW VHORQXQH WHFKQLTXH
FRXUDQWH GDQV OHV V«DQFHV FKDPDQLTXHV RUJDQLV«HV ¢
O
LQWHQWLRQ GHV DGXOWHV /H FKDPDQH LQWHUYLHQW HQ RXWUH ORUV
GX ULWXHO"GH SDVVDJH DSSHO« NUD EUHED TXLPDUTXHᒹ OD ILQ
GHV GRX]H SUHPLªUHV DQQ«HV GX JDU©RQHW VRQ HQWU«H GDQV
O
«WDWDGXOWH 3RXUXQH ILOOH OH ULWXHOᒹ FKDPDQLTXH GH FO¶WXUH
LQWHUYLHQW¢ O
¤JH GH VHSW DQV 'DQV OHV GHX[FDV OD
F«U«PRQLH URPSW ODG«SHQGDQFHGH O
HQIDQWYLV¢YLVGH.DOHDPD
/H U¶OHGX FKDPDQH YLV¢YLV GHV HVSULWV I«PLQLQV SHXW
¬WUH SU«FLV« JU¤FH ¢ XQ" P\WKH WDPDQJ UDSSRUW« SDU
+ROPEHUJ   
$ O
RULJLQH OHV WR HW OHV KXPDLQV Q
«WDLHQW SDV V«SDU«V ,OV
YLYDLHQW GDQV OH P¬PH PRQGH HW V
LQWHUPDULDLHQW 1« GH? OD +HXU
G
XQᦔ DUEUHᦔ FRVPLTXH *HVHUHᒹ 7VHQ PDULD VD ILOOH 7LQJWVD 5DQL ¢
XQ KRPPH DSSHO« PKD m PDUL GH VĕXU } 8Q MRXU 0KD" SDUWLW ¢
ODFKDVVHDYHFOH IUªUHGH7LQJWVD5DQLVK\DQJSR m IUªUH GHIHPPH}
6K\DQJSR PRQWDVXU XQHFROOLQHVXLYL GHVRQ FKLHQDILQ GHUDEDWWUH
OHJLELHU0KDUHVWD HQDUULªUH FDFK«GDQVO
DQIUDFWXRVLW«G
XQURFKHU
SU¬W ¢ FDSWXUHU OH JLELHU 8Q SHWLW RLVHDX YROD 0KD O
DWWUDSD HW OH
FDFKD GDQV VHV Y¬WHPHQWV /RUVTXH 6K\DQJSR UHGHVFHQGLW0KD OXL
DQQRQ©D TX
DXFXQ JLELHUQ
«WDLW SDVV« 0DLV OH FKLHQGH VRQ EHDX
IUªUHᒹ JHVWLFXODLW}HW DER\DLW}UDJHXVHPHQW DXWRXUᦔ GH OXLm 4XHOTXH
FKRVHDG½YHQLU VLM
HQFURLVPRQFKLHQ } GLW 6K\DQJSR 0KDPRQWUD
DORUVOH SHWLW RLVHDX TX
LODYDLWDWWUDS«  m &H GRLW ¬WUH FHFL } ,OV
GLYLVªUHQWOHYRODWLOHHW6K\DQJSRGLW¢VRQFRPSDJQRQGHPHWWUH XQH
SDUW GH F¶W« SRXU VD VĕXU ,OV UHJURXSªUHQW HQVXLWH OD YLDQGH  HOOH
 *«UDUGL 7RIILQ
«WDLWVLORXUGHTX
LOVGXUHQWODIL[HU¢XQHSHUFKHHWODSRUWHU¢O
«SDXOH
5HQWU«FKH] OXL 0KD GLW ¢ VD IHPPH TXL «WDLWHQ WUDLQ GH WLVVHU 
m 7LHQVYRLO¢XQFDGHDXTXHW
HQYRLHWRQ IUªUH } (WLOMHWDOHPRUFHDX
GHYLDQGHVXUODFXLVVHGH7LQJWVD 5DQL0DOOXLHQ SULW  FHTXLQ
«WDLW
SRXUOXLᒹ TX
XQSHWLW RLVHDX UHSU«VHQWDLW SRXUOHV WVHQϤ XQJLELHU GH
JURVVH WDLOOH $XVVL VRQ JHVWH EULVD QHW ODMDPEH GH VRQ«SRXVH
*HVHUH 7VHQ HQWUD GDQV XQH YLROHQWHFROªUH HW RUGRQQD ¢ VD ILOOH GH
TXLWWHU VRQᦔ PDUL VXUOHFKDPS 7RXVOHV WVHQ SDUWLUHQW HW JUDYLUHQW
XQH FROOLQHDXVRPPHW GH
 ODTXHOOH LOV FRQVWUXLVLUHQW
 XQHY EDUULªUH
DYHF GHVEUDQFKHV HW GHV SLHUUHV m 3HX[WX QRXVYRLU G
R» WX HV"}
FULªUHQWLOV¢ 0KDm 5LHQTX
XQSHX } U«SRQGLWFHGHUQLHU ,OVDOOªUHQW
DORUV SOXVORLQ HW UHFRPPHQFªUHQW ᦔ (WG
LFLQRXVYRLVWX RXQRQ " }
m *XªUH} U«SRQGLW0KD /HV MRXUV VXLYDQWV OHV WVHQ PRQWªUHQW GH
FROOLQHHQ FROOLQH GHPDQGDQW ¢FKDTXH IRLV VL0KD SRXYDLWOHV
DSHUFHYRLU $SUªVDYRLUIUDQFKLQHXIFROOLQHVLOVFRQVWUXLVLUHQWXQHGHUQLªUHᦔ
EDUULªUH &HWWH IRLVFL LOV «WDLHQW WURS ORLQHW 0KD QH SXW OHV YRLU
*HVHUH 7VHQOXLLGLW DORUV  m 0DLQWHQDQW QRXV VRPPHV V«SDU«V 7X
HQJHQGUHUDV OH OLJQDJH GHV KRPPHV TXDQW ¢ QRXV QRXV UHMRLJQRQV
FHOXL GHV GLHX[ 1RXV QRXV QRXUULURQV GX VXF GH UKRGRGHQGURQV HW
QRXVYLYURQVGDQVOHXUV IOHXUV 6LYRXVQRXVWUDLWH] FRQYHQDEOHPHQW
VL YRXVQRXV IDLWHV GHVRIIUDQGHV DSSURSUL«HV WRL HWWHV GHVFHQGDQWV
ODULFKHVVH OD IRUFH HW OD SURVS«ULW« VHURQWYRWUH ORW }
&H P\WKH GRQW QRXV QH SRXYRQV DERUGHU LFL WRXV OHV
G«WDLOV QRXV SHUPHħ GHSDVVHU GX¯ SODQSURSUHPHQW
UHOLJLHX[ HHOXQGXPRQGHGHV HVSULWV ¢ᒹ XPSODQ VRFLDO SOXV
SU«FLV«PHQWPDWULPRQLDOHW G
«ODUJLU OH FKDPS GHV DWWULEXWV
V\PEROLTXHV DVVRFL«V DXFKDPDQH ,O Q
HVW FHUWHV SDV
TXHVWLRQ G
LQWHUFHVVHXUGDQVFHWWHFKDVVHPDOKHXUHXVH 'HX[W\SHV
G
DFWHXUV HW GHX[ VHXOV VRQW HQ SU«VHQFH  G
XPF¶W« OHV
KXPDLQV HQ SRVLWLRQGH SUHQHXUV GH IHPPHV GH O
DXWUH
OHV HVSULWV LVHQ HQ WDQWTXHGRQQHXUVGH IHPPHV 3RXUWDQW
OD U«I«UHQFH DX FKDPDQLVPH HVW WUDQVSDUHQWH (OOH UHVVRUW
WRXW SDUWLFXOLªUHPHQW  r GX OLHQ DYHF OHV LVHQTXL VRQWDX
FĕXU GX U«FLW  rᒹ GX PDULDJH DYHFOHVGLWV HVSULWV FRQGLWLRQᒹ
 2QUHWURXYH ODP¬PH DVVRFLDWLRQ HQWUH GRQQHXUVmOH IHPPHVHW PRQGH
GHV HVSULWV VXUWRXW
ᒹ PDOIDLVDQWV FKH] OHV °XUXQVU 6 6WULFNODQGL Ϭ GRQQHO
H[HPSOH GHVULWXHOV IXQ«UDLUHVSHQGDQWOHVTXHOVOHV m RQFOHVPDWHUQHOV}
DVK¶VRQWSODF«V¢O
RXHVWGHODPDLVRQGX G«IXQWGLUHFWLRQGXVROHLOG«FOLQDQW
HWGHODPRUW$ OD ILQ GHODF«U«PRQLHIXQªEUHOHVm RQFOHVPDWHUQHOV} VRQWSDU
DLOOHXUV FKDVV«VYHUV O
RXHVW GH ODP¬PHPDQLªUH TXH OHV G«PRQV¢ ODILQ G
XQ
H[RUFLVPH '
XQH ID©RQJ«Q«UDOHOHVSRSXODWLRQVGHODQJXHVWLE«WRELUPDQHVGX
1«SDO FRQVLGªUHQW OHV G«PRQV FRPPHGHV ¬WUHVI«PLQLQV
$QF¬WUHV FODQLTXHV HW HVSULWV I«PLQLQV 
Q«FHVVDLUH SRXU GHYHQLU FKDPDQH GDQV EHDXFRXS GH VRFL«W«V
QRWDPPHQW VLE«ULHQQHV  r GH OD FKDVVH GRQW RQ FRQQD°W
O
LPSRUWDQFHGDQVO
LPDJLQDLUH GH FHWWH LQVWLWXWLRQ UHOLJLHXVH
2Q HVW GRQF HQ SU«VHQFH G
XQ P\WKH WUDYHVWL FU\SW« TXL
HQ GLW EHDXFRXS VXU OH FKDPDQLVPH VDQV MDPDLV OH FLWHU
GLUHFWHPHQW 0HWWRQV OHV SRLQWV VXU OHV L  OH U«FLW QH IDLW
TXH WUDGXLUH FHUWDLQV WUDLWV IRQGDPHQWDX[ GX FKDPDQLVPH
GDQV XQ FRGH UHVVRUWLVVDQW ¢ O
DOOLDQFH 6WUXFWXUHOOHPHQW
OH FKDPDQH VH WURXYH GDQV OD P¬PH SRVLWLRQ YLV¢YLV GHV
HVSULWVWVHQ TXHOHJHQGUHGXP\WKHWDPDQJ  F
HVWGXPDULDJH
DYHF FHV HVSULWV GRQW LO SDUWDJH ¢ EHDXFRXS GH SRLQWV GH
YXHOHVWUDLWV I«PLQLQVTXHFH SU¬WUHWLUHVHV SRXYRLUVFRPPH
F
HVWGHO
XQLRQHQWUHGHX[IDPLOOHVTX
XQJURXSHSHXWHVS«UHU
VH UHSURGXLUH $ GLUH YUDL OH FKDPDQH DSSDUD°W FRPPH XQ
LQWHUP«GLDLUH HQWUH OHV KRPPHV HW OHV HVSULWV  XQH IRLV
O
DOOLDQFH HQWUH0KD HW6K\DQJSRURPSXH SDUFH PHPEUH
PDOHQFRQWUHXVHPHQW EULV« OD V\PEROLTXH GH O
RV UHVWH WRXMRXUV
SU«VHQWH VHXO OH FKDPDQH FRQVHUYH OD IDFXOW« GH YRLU OHV
HVSULWV LQYLVLEOHV 6\PEROLTXHPHQW SDUODQW O
DOOLDQFH TXH
FH SU¬WUH FRQWUDFWH GDQV OH PRQGH VXUQDWXUHO HVW G
RUGUH
PDWULPRQLDO $ORUV TXH OH SU¬WUH FODQLTXH JªUH OHV UHODWLRQV
GH ILOLDWLRQ ¢ O
LQW«ULHXU G
XQ FDGUH DJQDWLTXH G«ILQL OH
FKDPDQH V
DSSDUHQWH DX[ XW«ULQV /HV XQLRQV HQWUH KXPDLQV
HWFHOOHV HQWUH HVSULWV HW KXPDLQVVRQW FRQ©XHVFRPPH
KRPRORJXHV /HV RUGUHV VRFLDO HW UHOLJLHX[ VH FRQIRQGHQW VRXV
O
DQJOH GH OD VWUXFWXUH
/
DV HW OD FKDLU U«XQLV  OH FDV PDJDU
5«FDSLWXORQV /HV UHODWLRQV SU¬WUH FODQLTXHFKDPDQH VRQW
RQ JUDQGH SDUWLH G«GXFWLEOHV GX FRXSOH SDUHQW« GH O
RV
SDUHQW« GH OD FKDLU /H FKDPDQH HVW LQWLPHPHQW OL« DX[
FXOWHV I«PLQLQV LO SUHQG HQ FKDUJH OD SDUW I«PLQLQH
V\PEROLV«H FKH] OHV 7DPDQJSDUOD IOHXUTXLU«VLGHGDQVFKDTXH
 3DUPL OHV SRSXODWLRQV WULEDOHV GX VRWLVFQQWLQHQW LQGLHQ O
«O«PHQW
I«PLQLQ TXL V
RSSRVH ¢ O
RV HVW DXVVL TXDOLIL« P«WDSKRULTXHPHQW GH IORXU
FI 0 &DUULQ%RXH]
 *«UDUG 7RIMLQ
KRPPH WRXW SDUWLFXOLªUHPHQW FKH] FHV ¬WUHV DQGURJ\QHV
TXH VRQW OHV HQIDQWV ,O PDUTXH O
LQWUXVLRQ GHV YDOHXUV GX
VH[H RSSRV« GDQV XQH YLH VRFLDOH TXH GRPLQH OD SDWULOLQ«D
ULW« HW TX
LQFDUQH PDMRULWDLUHPHQW OH SU¬WUH FODQLTXH ,O
HVW OH V\PEROH YLYDQWGH O
DOW«ULW«
,O H[LVWH FHSHQGDQW XQH H[FHSWLRQGH WDLOOH ¢ FHWWH ELSR
ODULVDWLRQ UHOLJLHXVH 9HVW FHOOH GHV 0DJDU XQH SRSXODWLRQ
GH TXHOTXH  SHUVRQQHV VHORQ OHV VWDWLVWLTXHV
RIILFLHOOHV GH  TXLYLYHQWSRXU O
HVVHQWLHO DX VXGGX 'KDX
ODJLULGDQVOH 1«SDORFFLGHQWDO&KH]FHX[GHOD .DOL*DQGDNL
GH 3DOSD HW GH *XOPL RQ WURXYH SDU H[HPSOH XQ OLHQ
WUªV IRUW HQWUH OHV GLYLQLW«V OLJQDJªUHV NXO¤LQ EKLWUHNXO RX
NXOGHYDW¤ HW OH FKDPDQLVPH &HV GLYLQLW«V GLVWLQJX«HV GHV
SLLUL m DQF¬WUHV } SURSUHPHQW GLWV TXL VH U«GXLVHQW ¢ SHX
GH FKRVHV VRQW Y«Q«U«HV XQH IRLV O
DQ  VRLW ¢ OD SOHLQH
OXQH GH %DLV¤NK DYULOPDL VRLW ¢ FHOOH GH 0DĊVLU QRYHPEUH
G«FHPEUH F
HVW¢GLUH DX SULQWHPSV RX ¢ O
DXWRPQH VHORQ
OHVFODQV &
HVWXQFKDPDQHᒫDSSHO«VRLWODPDVRLWMK¤NULᒫ
TXL RIILFLH /D F«U«PRQLH VH G«URXOH GH QXLW FKH] O
D°Q« GX
JURXSH GH SDUHQW« FDU F
HVW FKH] OXL TXH VRQW JDUG«V OHV
GLHX[ DQFHVWUDX[ NXNOLQ (OOH UDVVHPEOH WRXV OHV KRPPHV
DGXOWHV GX JURXSH GH SDWULI°OLDWLRQ OHV IHPPHV VRQW
SURVFULWHV /H FKDPDQH HQWRQQH GHA FKDQWV UHOLJLHX[ HW HQWUH
HQ WUDQVH /HV NDO¤LQ SDUOHQW SDU VD ERXFKH HW IL[HQW O
KHXUH
GX VDFULILFH 8Q DQLPDO HVW DORUV «JRUJ« VRQ VDQJ RIIHUW
DX[ GLHX[DQF¬WUHV HW VD FKDLU FRQVRPP«H SDU OHV KRPPHV
DX FRXUV G
XQ UHSDV FRPPXQLHO /HV ULWXHOV VRQW D[«V VXU
OH SRWHDXFHQWUDO GH ODPDLVRQ DXTXHORQDFFURFKHXQHJRXUGH
UHPSOLH GH JUDLQHV HW DXWRXU GXTXHO OH FKDPDQH HIIHFWXH
SOXVLHXUV FLUFXPDPEXODWLRQV DYHF OHV PHPEUHV GX FODQ /H
JHQGUH DXQ U¶OHHVVHQWLHO  F
HVW OXL TXLSU«VHQWH OHVRIIUDQGHV
 ,I 3RSXODWLRQ &HQVXV  S VT? &H FKLIIUH GRLW¬WUH PDQL«DYHF
SU«FDXWLRQ HWP«ULWHUDLW V½UHPHQW G
¬WUH U««YDOX« /HVVRXUFHV RIILFLHOOHV
Q«SDODLVHV QHFRQVLGªUHQWHQHW±HWTXHOHFULWªUHGHODODQJXHPDWHUQHOOHHW QRQ
O
LGHQWLW« HWKQLTXH 2U GH QRPEUHX[ ύϡϷϡϤ TXL RQW SHUGX DXMRXUG
KXL OHXU ODQJXH
FRQWLQXHQWGHUHYHQGLTXHUFHWHOKQRQ\PH
$QF¬WUHV FODQLTXHV HW HVSULWVI«PLQLQV 
DX"NXO¤LQHW TXL SRUWH OH PDW«ULHO mOH FXOWH 8QH ODPSH ¢
KXLOH V\PEROLVDQW O
DQF¬WUH UHVWH DOOXP«H WRXWH ,DU QXLW
,O Q
HVW SDV LPSRVVLEOHTXH FHV NXOGHYDW¢? PDJDU VRLHQW
G
DQFLHQQHVGLYLQLW«V YLOODJHRLVHV ORFDOHVDGRSW«HV
SURJUHVVLYHPHQW SDUGHV FODQVSDUWLFXOLHUV ϋσ %LVWD  
/
XQLGHX[ SDUIRLV LPDJLQ«FRPPH XQFRXSOH 0DVW¤±RX
0DVW6 %DU¤KD «YRTXH GX UHVWH OD JUDQGH GLYLQLW« GXP¬PH
QRPGHV ,QGR1«SDODLV GHO
2XHVW SURSLWL«H ORUV GH I¬WHV
YLOODJHRLVHV HW DVVRFL«H ¢ GHV SK«QRPªQHVRUDFXODLUHV 4XRL
TX
LOHQVRLW OHV FXOWHV OLJQDJHUV GH FHV 0DJDU SRVVªGHQW
FODLUHPHQW XQH GLPHQVLRQ DQFHVWUDOH 0DVW¤%DU¤KD TXE
DSSDUWLHQW? ¢!SOXVLHXUV FODQV V\PEROLVH H[SOLFLWHPHQW
G
DQFLHQV D±HX[ SLWUL GLYLQLV«VHW DSSDUD°W VRXYHQW
 GDQV OHV
U¬YHV VRXV IRUPH G
DQF¬WUHV 2Q QRWHUD FHSHQGDQW TXH OHV
GLHX[ OLJQDJHUV VRQW SDUIRLV FRQVLG«U«V FRPPH GHV HVSULWV
GH SDUHQWV G«F«G«V GH ID©RQ DQRUPDOH E¤\X GHV PRUWV
GDQJHUHX[ HQG
DXWUHV WHUPHV TXL RQW «W« SDFLIL«V
XOW«ULHXUHPHQW &HWWH DVVRFLDWLRQL DYHF ODPDOHPRUW SRXUUDLW DXVVL
H[SOLTXHU O
LQWHUYHQWLRQ GH FKDPDQHV GDQVᦔ OH FXOWH
0DLV F
HVWSDUPL OHV .KDPm 0DJDU XQH SRSXODWLRQϤ DJUR
SDVWRUDOH G
HQYLURQ"  SHUVRQQHV UHJURXS«HV DX VXG
RXHVW GXL 'KDXODJLUL GDQV GHV YLOODJHV VLWX«V ¢ XQH DOWLWXGH
VXS«ULHXUH ¢ P TXH OD FRQILJXUDWLRQDSSDUD°WOD SOXV
SDUWLFXOLªUH $XLVHLQ GH FHWWH VRFL«W« SURFKHSDUVD YLH
PDW«ULHOOH" GHVᒹ DXWUHV SRSXODWLRQV WLE«WRELUPDQHV GX 1«SDO
LO Q
\ D SDV GLYLVLRQ}GX FKDPS VDFHUGRWDO- /H FKDPDQH
UDPPGRXVMK¤NUL HVW OH VHXOVVS«FLDOLVWH GX±JURXSH O
XQLTXH
SRUWHSDUROHVXUWHUUHGHV HVSULWV 'HSU¬WUH FODQLTXH LO
Q
H[LVWH SDV TXDQWDX[ FKHIV GH YLOODJH OHXUV IRQFWLRQV
UHOLJLHXVHVVHPEOHQW! PLQLPHV /H U¶OH GX" MKDNULHVW HPIDLW
 ,I & -HVW   DLQVLTXH VHV UDSSRUWV GHPLVVLRQFQUVHU
  *XOPL$UJKD .KDQFKL GDFW\9RLUDXVVL - +LWFKFRFN 
TXLVLJQDOHFKH]OHV0DJDUGHOD%KXMHO.KRODXQOLHQSDUWLFXOLªUHPHQWIRUW
HQWUHFKDPDQHHWGLYLQLW«VFODQLTXHV
 $ FH VXMHWYRLU OHGRVVLHU SU«VHQW« SDU0 *DERULHDX 
 &RPPXQLFDWLRQSHUVRQQHOOH GH 0DULH /HFRPWH7LORXLQH TXL SU«SDUH
XQH WKªVHVXU OHV0DJDUGXGLVWULFWGH*XOPL
5+5 
 *«UDUG 7RI¯LQ
FDUGLQDO GDQV ODVRFL«W« NKDP PDJDU HW OHXUSRXYRLU
DSSDUD°W «WURLWHPHQW DVVRFL« ¢ O
LQVWDQFH O«JLWLPH GX JURXSH
VRFLDO &RQWUDLUHPHQW ¢ᒹᦔODW SOXSDUW GHV FKDPDQHV Q«SDODLV
TXL SRVVªGHQW XQ DVSHFW PDUJLQDO YRORQWLHUV VDXYDJH
LPSU«YX OH FKDPDQH SURFªGHᒹ LFL
G
XQHᦔ LQVWLWXWLRQ GH W\SH
FROO«JLDO TXLm HVW ¢ OD IRLV VWUXFWXUHOOHPHQW LQVFULWH GDQV
O
RUJDQLVDWLRQVRFLDOHHWIRQFWLRQQHOOHPHQWFRQWU¶O«H SDUHOOH}
GH6DO«V   &H FKDPDQH HQ Y«ULW« HVW GRXEOHPHQW
G«ILQLDX SODQ V\PEROLTXH  LO HVW QRQ VHXOHPHQW OH PDUL
GHV HVSULWV GH OD IRU¬W FRPPHGDQV OH FDVPDJDUG«FULWSOXV
KDXWPDLVDXVVL OH ILOV G
XQDQF¬WUH OH SOXV VRXYHQWHQOLJQH
SDWULOLQ«DLUH ,OOFXPXOH GH ODVRUWH XQHUHODWLRQG
DOOLDQFH
DX[HVSULWV HW XQH UHODWLRQ GH ILOLDWLRQ DJQDWLTXH
2QLQVLVWHUD LFL GDYDQWDJHVXU OH VHFRQG SRLQWTXL VHPEOH
VS«FLILTXH ¢FHWWH SRSXODWLRQ $ TXRUHVW DWWULEX«H OD
YRFDWLRQ GX! MHXQH FKDPDQH" *«Q«UDOHPHQW DX" JUDQGSªUH
SDWHUQHOTXHOTXHIRLV DXJUDQGSªUH RX ¢O
RQFOH PDWHUQHO
/HSURFHVVXVG
LGHQWLILFDWLRQG«EXWHSDUXQH WUDQVH
LQFRQWU¶ODEOH GXH ¢ O
HVSULW GXFKDPDQH G«F«G« 'H WHOV HVSULWV VRQW
SDUWLFXOLªUHPHQW LPSDWLHQWVᒹ GHᒹᦔ UHQD°WUHᒹ HW UHYLHQQHQW
VRXYHQW GDQV OH PRQGH GHV YLYDQWV GªV ODSUHPLªUH DQQ«H GXW
GHXLO 6L O
«OHFWLRQI GX IXWXU LQWHUFHVVHXU HVW K«U«GLWDLUH
SHUVRQQH QH SHXW SU«YRLUVXU TXHOOH SHUVRQQH HOOH VH SRUWHUD
GDQV ODIDPLOOH QL ¢ TXHOOH GDWH H[DFWHHOOH VXUYLHQGUD
/
HVSULW GH O
DQF¬WUHJHOOVH PDQLIHVWH GDQV OH FRUSV GH
O
«OX	 ORUV GH OD!V«DQFH FKDPDQLTXH /HVWUDQVHV VH
UHSURGXLVHQW IU«TXHPPHQWSURYRTXDQWGHVG«VRUGUHVGX
FRPSRUWHPHQW HWXQ U«WU«FLVVHPHQWJ«Q«UDOGHVIRQFWLRQVGHUHODWLRQV 
OH Q«RSK\WH QH PDQJHSOXV LO WRPEH GDQV XQH DSDWKLH
SURIRQGH VD YLH HVW HQGDQJHU 8Q PD°WUH FKDPDQHHVWDORUV
FRQYRTX« SRXU LGHQWLILHU O
DQF¬WUH TXLWRXUPHQWH O
«OX ,O

SDFLILH O
HVSULW OH IDLW SDUOHU OH QRPPH ϙO
HQIHUPH OXL
HW VHV DOOL«V GHV DQLPDX[ GH ODLIRU¬W  GDQV XQH FDOHEDVVH
$ GH 6DOHV   GRQQH «JDOHPHQW OH PRW EDU¤ SRXU G«VLJQHU

FHW HVSULWDQFHVWUDO/
HVSULWU«VLGHUDLWGDQVOHEDVYHQWUHGHO
KRPPH
$QF¬WUHVs FODQLTXHV HW HVSULWV I«PLQLQV 
'HFH MRXU OHQ«RSK\WH DSSDUWLHQW ¢VRQ SDUHQWG«F«G«
LEOXLHVW SURPLV /H SRW Q
HVW G«ERXFK« TXH OH MRXU GH OD
JUDQGH LQLWLDWLRQ ERVLQ\D DXL FRXUV GH ODTXHOOHO
DQF¬WUH HW
OH QRXYHDX FKDPDQH UHQDLVVHQW HQVHPEOH $ GH 6DOHV 
 O
HWKQRORJXHVPYODTXHOOH QRXVQRXVIRQGRQV SU«FLVH
TXH OD PRQW«H LQLWLDWLTXH DX P£ħTXH OH MHXQH LQWHUFHVVHXU
GRLW DFFRPSOLU SHQGDQW FHWWH F«U«PRQLH V\PEROLVH VRQ
PDULDJH DYHF O
HVSULW I«PLQLQ GH ODIRU¬W HW TXH OH FĕXU GH
E«OLHU TX
LO
WLHQW HQKDXW GH FHW DUEUH UHSU«VHQWH O
DQF¬WUH
/HV GHX[ DVSHFWV GPFKDPDQH VH WURXYHQW LFL
FRQMRLQWV
'
DXWUHV JURXSHV WULEDX[ Q«SDODLVRQW WHQGDQFHLO HVW
YUDL ¢ LQVFULUH OD YRFDWLRQ FKDPDQLTXH GDQV GHV OLHQVᒹ
K«U«GLWDLUHV 0DLV FHWWHᒹ ILOLDWLRQVSDVVHᒹ FKH] HX[ GDYDQWDJH HQ
OLJQHPDWHUQHOOH HW LO OXL PDQTXH FHWWH U«JXODULW« TXDVL
LQVWLWXWLRQQHOOH FDUDFW«ULVWLTXH GHVᒹ .KDUP0DJDU &KH] FHVᦔ
GHUQLHUV HQVRPPHLO\DFRQMRQFWLRQGHODILOLDWLRQHWGHO
DOOLDQFH
GHODLSDUHQW«GHO
RVHW FHOOH GH OD FKDLU RXLGDQV OH FDVSU«
VHQWGX ODLW GDQV OD P¬PHSHUVRQQH 'ªV ORUV RQQH
V
«WRQQHUDI SDV TXHᒹ OH FKDPDQH NKDP PDJDU VRLW SDUIRLVDPHQ«
¢HQWUHUHQFRQWDFWDYHFGHVXQLW«VSDWULOLQ«DLUHVHW¢ F«O«EUHU
GHV ULWXHOV TXL UHYLHQGUDLHQW DLOOHXUV DX SU¬WUH FODQLTXH
&
HVW OH FDVϦϹSDUWLFXOLHU G
XQH" I¬WH FRPPXQDOH DSSHO«H
5DN\DTXL VH WLHQW OH SUHPLHU MRXUGH6¤XQ HPMXLOOHWDR½W
$X FRXUVGH FHWWH I¬WH OH YLOODJH H[SXOVHᦔ OHVᒹ PDXYDLV HVSULWV
HW UHG«ILQLW OHV OLPLWHV GH VRQWHUULWRLUH2U VL GDQVXQV
SUHPLHU WHPSV OHV YLOODJHRLV DJLVVHQWVHXOV LOV VRQW ELHQW¶W
VHFRQG«V SDUGHV FKDPDQHV TXL JU¤FH ¢OHXUE¤WRQPDJLTXH
HW DX[ EDWWHPHQWV GH WDPERXU TXHIRQW U«VRQQHUOHXUV
DVVLVWDQWV FKDVVHQWGHFKDTXH PDLVRQOHV ¤PHV GX PRQGH
G
HQGHVVRXV 0LHX[ HQFRUH$ GH 6DOHV  
QRXV DSSUHQG TXH FKDTXH OLJQDJHW H[RJDPH G«OªJXH VRQY
FKDPDQH SRXUF«O«EUHUOH ULWXHO 6LOHOLJQDJHQH FRPSWHSDV
G
LQWHUFHVVHXU SDUPLV VHV PHPEUHV LO GRLW HQ m ORXHU } XQ
SRXUO
RFFDVLRQ ¢ XQ DXWUH JURXSHGH SDUHQW« HW OXL IRXUQLU
OHV SRXOHWV HW O
DOFRRO GRQW LO DXUD EHVRLQSRXU O
H[RUFLVPH
$OD ILQ OHVFKDPDQHV VRQWLQYLW«V ¢ PDQJHUFKH]XQ QRWDEOH
¯ *«UDUG
GXYLOODJHDYDQWGHGDQVHUVXUOD SODFHSXEOLTXH3XLVFKDTXH
OLJQDJHᒹ LQYLWH VRQ LQWHUFHVVHXU DWWLWU« SRXU SURF«GHU DLGHV
GLYLQDWLRQV SHQGDQW OD QXLW
*RPPHQW FRPSUHQGUH FHV FKDPDQHV GRPHVWLTX«V SDU
GHV SDWULOLJQDJHV " 'HX[ K\SRWKªVHV SHXYHQW ¬WUH
HQYLVDJ«HV 6RLW OHV .KDUP0DJDU RQW PLHX[TXH G
DXWUHV DX
1«SDE SU«VHUY« XQH WUªV DQFLHQQH WUDGLWLRQ FKDPDQLTXH
SURFKH ¢EHDXFRXSG
«JDUGVϤ GPFKDPDQLVPH VLE«ULHQFHQ
WUDOLW« GX MK¤NUL PDULDJH DYHF O
HVSULWm I«PLQLQ GH OD IRU¬W
ILOLDWLRQ SDWULOLQ«DLUH HW YDOHXUV DJQDWLTXHV ELHQ DIILUP«HV
GDQV OD ILJXUH GXLSU¬WUH 6RLWXQ
WHO «WDW H[FHSWLRQQHOV
GH FRQVHUYDWLRQU«VXOWHUDLW G
XQG«YHORSSHPHQW SDUWLFXOLHU
)DXWLO\YRLUXQ YHVWLJHRX XQ} IDX[" DUFKD±VPH"

/D VHFRQGH K\SRWKªVHV
DSSXLHVXU GHV IDLWV KLVWRULTXHV
SU«FLV  OD} FRQTX¬WH GP1«SDO DX [YQLH VLªFOH SDU3ULWKLYL
1DUD\DP6KDK URL GH *RUNKD HW O
«GLILFDWLRQᦔ G
XQL(WDW
QDWLRQDO DXG«EXW
GX"[L[HVLªFOH VRXV O
«JLGHG
XQHG\QDVWLH
KLQGRXH &HV «Y«QHPHQWV HQWUD°QªUHQW XQH KLQGRXLVDWLRQ
RX SRXU PLHX[GLUH XQH Q«SDOLVDWLRQ GHV GLYHUVHV
SRSXODWLRQV GXSD\VHWXQHUHFRPSRVLWLRQWRWDOHGXSD\VDJHHWKQLTXH
HWVRFLDO/DQDLVVDQFHG
XQWHO(WDWFHQWUDOLV«EDOD\D
QRWDPPHQW OHV VWUXFWXUHV SROLWLTXHVᦔ WUDGLWLRQQHOOHV EDV«HVᒹ VXUGHᦔ
SHWLWHV FKHI±HULHV 2Q SHXW SHQVHU TXH OHV SU¬WUHVᦔ FODQLTXHV
GHV
]RQHV WULEDOHVSHUGLUHQW SHWLW ¢SHWLW OHXUV DWWULEXWV
V\PEROLTXHV HW GDQVϤ FHUWDLQV FDV GLVSDUXUHQW&HWWHU
H[SOLFDWLRQL UHSRVH LPSOLFLWHPHQW VXUO
LG«H TXH OD ELSRODULVDWLRQ"
GHVVS«FLDOLVWHV UHOLJLHX[FRUUHVSRQGH¢AXQ IDLW WUªVDQFLHQ

SDUPL OHV SRSXODWLRQVWLE«WRELUPDQHV GHV FROOLQHV
Q«SDODLVHV  DXWDQWTXH OH FKDPDQH OH SU¬WUH FODQLTXHHW OH FXOWH
GHVᒹ DQF¬WUHVᒹ DSSDUWLHQGUDLHQW ¢OD SURWRKLVWRLUH GHV" UHOLJLRQVᒹ
KLPDOD\HQQHV&
HVWFH TXHG«IHQGHQWUHDXWUHV$OOHQ
 TXDQGL LO «FULWH m /H FXOWH GHVᒹ DQF¬WUHV HVW GHYHQX GH
 /HVFKDPDQHVNKDPPDJDUQHVRQWLOVSDVOHVVHXOV¢SRUWHUGHVSDQWDORQV

\ FRPSULV OHV FKDPDQHVVHV "7RXVOHV DXWUHV FKDPDQHV Q«SDODLV SRUWHQW XQH
MXSH3U«FLVRQVTXHFHUWDLQVFODQVNKDPPDJDUDIILUPHQWYHQLURULJLQHOOHPHQWGH
U«JLRQVVLE«ULHQQHV 2SSLW]  
$QF¬WUHVLFODQLTXHV HW HVSULWV I«PLQLQV 
SOXV HQSOXVS«ULSK«ULTXH ¢ PHVXUH TXHOD VRFL«W« GHVFDVWHV
V
HVWLQILOWU«H GDQVOHVYLOODJHVWULEDX[DXWUHIRLV VHJPHQW«V VXU
OD EDVH GPWHUULWRLUHTXH OHV UHODWLRQV WHPSRUDLUHVHW
FRQWUDFWXHOOHV  RQWVXSSODQW« OHV OLHQV K«U«GLWDLUHV HW TXH! OD ODQJXH
QDWLRQDOH V
HVW LPSRV«H DXG«WULPHQW
GHV ODQJXHV ORFDOHV }
HGRQW OHV SU¬WUHV KLQGRXV HW ERXGGKLVWHV RQW E«Q«ILFL«
OHV FKDPDQHVRQW SXHX[DXVVL HQWLUHUSDUWL&HSHQGDQW
RQ V
H[SOLTXHPDOGDQV FHWWHK\SRWKªVH SRXUTXRL OD mQ«SD
OLVDWLRQ } DXUDLWHX DX[[YPH[L[H VLªFOHV GHV HIIHWV VL
SURQRQF«V GDQV XQH U«JLRQ UHFXO«H FRPPH FHOOH GHV .KDP
0DJDU DORUV TXH VRQ LPSDFW IXW PRLQGUH FKH] OHVᒹ 0DJDU
GX 6XG HW OHV *XUXQJ SRXUWDQW SOXV SURFKHV GHV FHQWUHV
KLQGRXVHWGDYDQWDJHHQFRQWDFWDYHFOHVSRSXODWLRQVG
RULJLQH
LQGLHQQH )RUFHHVW GH FRQVWDWHUTXH GHV IDFWHXUV HQGRJªQHV
GRQWRQ QH SHXWJXªUH UHFRQVWLWXHU O
HQFKD°QHPHQW HQ O
«WDW
DFWXHO"GHV UHFKHUFKHV MRXªUHQW XQ U¶OH G«WHUPLQDQW
/D SUHPLªUH K\SRWKªVH LQVLVWH HOOH VXU OHV GLIILFXOW«V
G
DFFªVGPSD\VNKDPPDJDUGLIILFXOW«V TXLDXUDLHQW SHUPLV
¢FHWWH U«JLRQ GHUHVWHU¢ O
«FDUW
GHV UR\DXPHV KLQGRXV GH
O
RXHVW6R\RQVFODLU XQ WHO LVROHPHQWHVW LOOXVRLUH ,O VXIILW
GH FRQVLG«UHU OD WHUPLQRORJLH GH SDUHQW« HW OD P\WKRORJLH
NKDPVPDJDU SOXV LPSU«JQ«HV GH WHUPHV Q«SDOL TXH FHOOHV
GHV *XUXQJ HW GHV 7DPDQJ SRXU V
HQ FRQYDLQFUH 3RXUWDQW
FHWWHH[SOLFDWLRQ DOWHUQDWLYH SHXWDXVVLVH SU«YDORLU G
XQH
GLPHQVLRQ}KLVWRULTXH TXH SHUVRQQH QHV
HVW DYLV«
MXVTX
¢
SU«VHQW GH PHWWUH HQOXPLªUH5«OOH[LRQ IDLWH OD m Q«SDOL
VDWLRQV}GRQW OH SD\V WLUH VD SK\VLRQRPLH DFWXHOOH V
HVW
HIIHFWX«H GH GHX[ PDQLªUHV GLII«UHQWHV  HOOH D «W« EHDXFRXS SOXV
YLROHQWH HW U«SUHVVLYH ¢
HVħTX
¢ O
RXHVW /HV WULEXV
RULHQWDOHV WHOOHV OHV /LPEXHW OHV 5DL RQW OXWW« SLHG¢SLHG
FRQWUH
OHV DUP«HV LQGRQ«SDODLVHV GHᒹ3ULWKLYL 1DUD\DQ6KDK YHQXHV
GH O
RXHVW (OOHV
IXUHQW U«GXLWHV PLOLWDLUHPHQWHW LQW«JU«HV
GH IRUFH VDQV FRQWUHSDUWLH¢ O
(WDW QDLVVDQW 
HWWH G«IDLWH
V
DFFRPSDJQD G
XQH S«Q«WUDWLRQHQSURIRQGHXU GH OHXU
WHUULWRLUH
 SDUGHV SRSXODWLRQV KLQGRXHV «WUDQJªUHV TXL
LPSRVªUHQW OHXU FXOWXUH HW DFFDSDUªUHQWOHV PHLOOHXUHV WHUUHV/HV
 *«UDUG7RIMLQ
WULEXVGHO
RXHVW*XUXQJHW0DJDUHQUHYDQFKHQHFRQQXUHQW
SDVFH WUDXPDWLVPH(OOHVQRXªUHQWGªV OH G«EXWXQHDOOLDQFH
DYHF OHᦔ SRXYRLU *RUNKD V
HQJDJHDQW P¬PH FRPPH
PHUFHQDLUHV GDQVOHXUV WURXSHV (Q UHWRXUOHV*XUXQJ HW OHV0DJDU
E«Q«ILFLªUHQW GH QRPEUHX[ DYDQWDJHV HW SXUHQW Q«JRFLHU
OHXULQW«JUDWLRQ 2QSHXWSDU FRQV«TXHQW HVWLPHU TXH OD
FRQTX¬WH 6KDK D «EUDQO« GH PDQLªUH EHDXFRXS SOXVᦔ UDGLFDOH
OHV VWUXFWXUHV FODQLTXHV DQFLHQQHVᒹ GHVᒹ WULEXVL RULHQWDOHV TXH
FHOOHV GHV WULEXV GH O
RXHVW 8QH WHOOH UHFRQVWLWXWLRQAODLVVH
GDQV O
RPEUH GH QRPEUHXVHV TXHVWLRQV QRWDPPHQW FHOOH GX
SU¬WUH HODQLTXHPDLVHOOH DLGH¢PLHX[FHUQHUOD SHUPDQHQFH
G
XQFKDPDQLVPH WUªV DUFKD±TXH HQ SD\VPDJDU
(OOH
SHUPHW«JDOHPHQWG
H[SOLTXHU OHV DVSHFWV VDXYDJHV
SDUR[\VWLTXHV GX FKDPDQH OLPEX&KH] FHV GHUQLHUV HQ HIIHW
OHV HQIDQWV TXLSU«VHQWHQWGHV VLJQHVGHYRFDWLRQ FKDPDQLTXH
VRQWSRVV«G«VQRQSDUGHVDQF¬WUHVPDLVSDUGHVHVSULWV
PDO«ILTXHV HW WHUULILDQWV WHOV FHV HVSULWV GH OD IRU¬W EDQMK¢NUX
/DHULVH LQLWLDWLTXHGH FHVMHXQHVJHQVSUHQGXQH IRUPH G
XQH
YLROHQFH H[WU¬PH HW OHV VRXVWUDLWPRPHQWDQ«PHQWDX[ UªJOHV
VRFLDOHV  ODLSHUVRQQHV
HQIXLWGDQVOD IRU¬WYRLVLQHYLWFRPPH
XQDQLPDO UHVWH SURVWU«H O
HVSULW UDYL GDQV XQϤ «WDWGH
VWXSHXUK«E«W«H 6DJDQW  &
HVWGLWRQ EDQ MKDNUL TXL
OHV D VDLVLVHW DWWLU«V GDQV OHV ERLV DYHF OHVEDWWHPHQWV GH
VRQ WDPERXUPDJLTXH3RXUVRUWLU GH FHW «WDWFDWDOHSWLTXH
HW GHYHQLUXQ FKDPDQH DFFRPSOL XQH SURF«GXUH
G
LGHQWLILFDWLRQ HW G
DSSUHQWLVVDJH GRLW
¬WUH HQYLVDJ« VRXV OD
GLUHFWLRQ G
XQJXUX FRPPH FKH] OHV .KDP!0DJDU 0DLV SDUIRLV
O
DSSUHQWLVVDJH DYHF XQ PD°WUH FKDPDQH V
DYªUH
VXSHUI«WDWRLUH  OHᦔ Q«RSK\WH UH©RLW GLUHFWHPHQW VRQ VDYRLUGHV HVSULWV
VXUQDWXUHOV TXLOH SRVVªGHQW &HV FKDPDQHV DSSHO«V PXOH
VRQW UHQRPP«V SRXU ¬WUH SOXV SXLVVDQWV TXH OHV DXWUHV
/HV VLJQHV GH OD YRFDWLRQDSSDUDLVVHQW FKH] HX[WUªV W¶W
GªV OD SULPH HQIDQFH SRVLWLRQ GX FRUGRQ RPELOLFDKSDU
H[HPSOHHWG«WHUPLQHQWUDSLGHPHQWXQFRPSRUWHPHQWDVRFLDO
^LELG 
1HSHXWRQYRLUGDQVFHV WUDLWVLPSU«YLVLEOHVGHVFKDPDQHV
$QF¬OUHV FODQLTXHV HW HVSULWV I«PLQLQV 
OLPEX OH VLJQH G
XQH G«VDJU«JDWLRQ GHV VWUXFWXUHV VRFLR
SROLWLTXHVWUDGLWLRQQHOOHV " &HV LQWHUFHVVHXUVGRQW OD SUDWLTXH
UHOLJLHXVH«YROXHYHUVGHVIRUPHVGHSRVVHVVLRQHWTXLH[HUFHQW
HQ GHKRUVGHV LQVWDQFHVO«JLWLPHVGXJURXSH QHVH VHUDLHQWLOV
SDV PDUJLQDOLV«V SURJUHVVLYHPHQW SDU VXLWH G
XQ} m Q«SDOL
VDWLRQ } IRUF«H HW GH O
LQFRUSRUDWLRQGX 1«SDORULHQWDO ¢ XQH
IRUPDWLRQ «WDWLTXHFHQWUDOLV«H " 'H IDLW WRXW VHPEOH LQGLTXHU
TXH OH FKDPDQLVPH IXW UHMHW« ¢ OD S«ULSK«ULH HW VH FRORUD GH
YDOHXUV I«PLQLQHV GDQV XQH WUªV JUDQGH SDUWLH GX 1«SDO
QRWDPPHQW ¢ O
HVW DORUV TX
LO UHVWD FHQWUDO HW DWWDFK« DX[
YDOHXUV DJQDWLTXHVFKH] OHV0DJDU '
DXWUHV IDFWHXUV WHOOH OD
S«Q«WUDWLRQG
XQHUHOLJLRQGRPLQDQWH¢WUDGLWLRQ«FULWHFRPPH
OH ODPD±VPH DEVHQWH FKH] OHV .KDP 0DJDU MRXªUHQW
SUREDEOHPHQW OH P¬PH U¶OH FKH]OHV 7DPDQJHW OHV *XUXQJVHORQ
XQP«FDQLVPHG«M¢G«FULWHQ6LE«ULH+DPD\RQ '
¬WUHV
SRO\YDOHQWV DX G«SDUW OHV UKDPDQHV VH VHUDLHQW HQ VRPPH
SURJUHVVLYHPHQWVS«FLDOLV«V GDQVOD IDFH QRFWXUQH HW I«PLQLQH
GH O
XQLYHUV VH FKDUJHDQWG
XQH DOW«ULW«IRQFLªUH SDU UDSSRUW
¢ OHXU YRFDWLRQ SUHPLªUH
&RQFOXVLRQ
$LQVL GRQF OD GLFKRWRPLH HQWUH SU¬WUHV FODQLTXHV HW FKD
LQDQHV FKRLVLH LFL FRPPH ILO GLUHFWHXU VHUDLW O
DERXWLVVHPHQW
G
XQ ORQJ SURFHVVXV LPSXOV« SDU O
«GLILFDWLRQ G
XQ SXLVVDQW
(WDWQDWLRQDO /DJ«RJUDSKLH GX FKDPDQLVPH DX 1«SDO DYHF
FH FRQWUDVWH VL SURQRQF« HQWUH OHV HWKQLHV GH O
RXHVW FRPPH
OHV 0DJDU HW FHOOHV GH O
HVW FRPPH OHV /LPEX HW OHV 5DL
WUDGXLUDLW GHV SK«QRPªQHV KLVWRULTXHV 9HVW OD UDLVRQ SRXU
ODTXHOOHRQ SHXW UHS«UHUSDUPL OHV SRSXODWLRQV GH O
HVW HW GX
FHQWUH GH QRPEUHXVHV LQWHUI«UHQFHV HQWUH OXV GHX[ JUDQGHV
FDW«JRULHV GH UHSU«VHQWDWLRQV OL«HV O
XQH ¢ OD SDUHQW« DJQD
WLTXH O
DXWUH ¢ OD SDUHQW« XW«ULQH &KH] OHV 7DPDQJ SDU
H[HPSOH TXL RFFXSHQW ¢ ELHQ GHV «JDUGV XQH SRVLWLRQ
P«GLDQH HQWUH OHV GHX[ S¶OHV PDJDU HW UDLOLPEX OHV GLHX[
GX VRO DSSDUHQW«V DX SU¬WUH ODPEXSRVVªGHQW HX[DXVVL XQH
 *«UDUG 7RILQ
FRPSRVDQWH I«PLQLQH HW VRQW LPDJLQ«V FRPPH XQ FRXSOH
,QYHUVHPHQW OHFKDPDQH TXHO TX
LOVRLW HVWG
XQH FHUWDLQH

PDQLªUH WRXMRXUV DVVRFL« DX[ YDOHXUVGHOD PDVFXOLQLW« HW
GH O
DJQDWLRQ /HV 7DPDQJHQ IRQW OH ILOV G
XQDQF¬WUH
PRUW
P¬PHᦔ VL OH ERPSR SHXW GLIILFLOHPHQW ULYDOLVHUDYHF OH SU¬WUH
HODQLTXHHQ PDWLªUH G
DQFHVWUDOLW« /RUVTXH OHV GHX[ W\SHV
GH SU¬WUHVFRH[LVWHQW LO\D G
DLOOHXUVVRXYHQWFXPXOGHV
IRQFWLRQV VDFHUGRWDOHV GDQVOD P¬PH SHUVRQQH /H SU¬WUH FODQLTXH
HQWUH SDUIRLV ϦϹWUDQVH HW SDUW FRPPH OHHKDPDQH ¢ OD 
UHFKHUFKHGHV¤PHV«JDU«HV 1HSHUGRQVSDVGHYXH«JDOHPHQW
TXH OH FKDPDQHVRLJQH DXWDQWOHV KRPPHVTXHOHV IHPPHV HW
TXH P¬PH FKH]ULHV .KDPW0DJDU ϙSHXW ¬WUHFKRLVL GDQV
FHUWDLQVFDVHQ OLJQH XW«ULQH
4XRLTXH ELHQU«HOVHW IRQFWLRQQHOOHPHQW RS«UDWRLUHV OHV
GHX[ S¶OHV QH VRQW GRQF SDV WRWDOHPHQWV«SDU«V ,OV
FRPSUHQQHQW WRXWH XQH V«ULHGH FRQILJXUDWLRQV LQWHUP«GLDLUHV
HQWUH OHVTXHOOHV RQSRXUUDLW U«SDUWLU OHV VRFL«W«V GHV FROOLQHV
Q«SDODLVHV VHORQ OHXUV FDUDFW«ULVWLTXHV SURSUHV 'H TXHOTXH
F¶W«TX
RQ OHV HQYLVDJH OD SDUHQW«GH O
RVHW FHOOHGH OD FKDLUᦔ
VRQWVRXYHQWLPEULTX«HVHW DGPHWWHQWGHVSRLQWVGH FRQWDFW
/H FKDPDQH QRWDPPHQW EURXLOOH OHV IURQWLªUHV  LOFRQFHQWUH
HQ OXL OHV DWWULEXWV GHV GHX[VH[HV FHX[ GHV PRUWV HW GHV
YLYDQWV 7RXWHV OHVOLJQHV GH SDUWDJHᦔᦔ VH GLVVROYHQWGDQV ODL
VSKªUH TXL HVWGH VRQ UHVVRUW &
HVW TXH FRPPHDLOOHXUV OD
SHQV«H UHOLJLHXVH GHFHV SRSXODWLRQVWUDGLWLRQQHOOHVASURFªGH
SOXV SDU P«GLDWLRQV TXH SDURSSRVLWLRQV ELHQ WUDQFK«HV /H
VDFU« QH VHG«ILQLWLOSDV FRPPH OH OLHXGH WRXWHV OHV
DPELJX±W«V GH WRXWHV OHV P«WDPRUSKRVHV GX
LQ¬PHHW GH O
DXWUH "
(YRTXRQV HQ JXLVH GH FRQFOXVLRQXQYGHUQLHU
UDSSURFKHPHQW 2QD¢ PDLQWHVUHSULVHV «WDEOLXQOLHQ HQWUHOH FKDPDQH
HW OD FKDVVH'DQV VHV ULWXHOVOH FKDPDQH SLªJHOHV G«PRQV
UXVH DYHFOHV HVSULWV WUDTXH O
¤PH GHV PRUWV¢ODLID©RQG
XQ
FKDVVHXUSRXUVXLYDQW VRQJLELHUGDQV GHV WHUULWRLUHV DXVVL
LQFRQQXV TXH GDQJHUHX[2Q VDLW SDU DLOOHXUV TXHOH FKDPD
QLVPH OHSOXVmSXU } HVWQ« GDQV GHVVRFL«W«V R» OHV DFWLYLW«V
F\Q«J«WLTXHV FHQWU«HV VXU ODLFKDLUHW OH VDQJ MRXHQW XQ U¶OH
$QF¬WUHV FODQLTLLHV HW HVSULWV I«PLQLQV 
LPSRUWDQW0DLVRQQ
DJXªUHDWWLU« O
DWWHQWLRQVXUOH OLHQWRXW
DXVVLIRUWTXLH[LVWHHQWUH OHSU¬WUHFODQLTXHHWOH SDVWRUDOLVPH
$XFRXUVGHV F«U«PRQLHV FODQLTXHV OH ODPEXWDPDQJUHWUDFH
O
LWLQ«UDLUH VXLYL SDU VHV DQF¬WUHV SRXUYHQLU V
LQVWDOOHU GDQV
OH YLOODJH DFWXHO 2U ELHQ TX
HOOH G«ERUGH GX WHUURLU
SURSUHPHQW GLW FHWWH OLVWH UHFRXSH OHV OLHX[GLWV «WDJHV VHORQ
O
DOWLWXGH SDU OHVTXHOV SDVVHQW OHV «OHYHXUV TXDQG LOV PRQWHQW HQ
HVWLYH RX UHGHVFHQGHQW DX YLOODJH DYHF OHXUV WURXSHDX[ ,O
HVW FHUWHV GLIILFLOH G
«WDEOLU XQH UHODWLRQ GLUHFWH HQWUH FHV
GHX[ RUGUHV GH IDLW PDLV OD FRQYHUJHQFH V
LPSRVH /HV
IRQFWLRQV V\PEROLTXHV GX FKDPDQH HW GX SU¬WUH FODQLTXH
V
HQUDFLQHQW HQ IDLW IHUPHPHQWGDQV OHV PRGHV GHYLH
«FRQRPLTXHV &RPPHO
DVXJJ«U«5+DPD\RQ¢SURSRV
GH O
$VLH VHSWHQWULRQDOH OD YLH GH FKDVVH HW OH SDVWRUDOLVPH
UHOªYHQW GH GHX[ ORJLTXHV GLII«UHQWHV  GDQV OH SUHPLHU FDV
GRPLQH XQH m ORJLTXH GH O
DOOLDQFH } VRXV IRUPH GH O
DLGH GH
O
DOOL«UDEDWWHXU HWGXSDUWDJHGXJLELHUGDQVOH VHFRQGSULPH
XQHm ORJLTXHGHOD ILOLDWLRQ} EDV«HVXUO
XWLOLVDWLRQHWOD
WUDQVPLVVLRQ HQWUH VRL GHV WURXSHDX[ HW GHV GURLWV GH S¤WXUDJHV
0DOJU« GH QRPEUHX[ JOLVVHPHQWV HW WUDQVIRUPDWLRQV TXH
SHXYHQW H[SOLTXHU©¢ HW O¢ OHV «YROXWLRQVKLVWRULTXHV
O
RSSRVLWLRQ HQWUH DQF¬WUHV FODQLTXHVHWHVSULWV I«PLQLQV RFFXSHSDU
FRQV«TXHQW XQH SODFH IRQGDPHQWDOH WDQW GDQV OHV V\VWªPHV
G
LG«HV TXH GDQV OHV DFWLYLW«V TXRWLGLHQQHV GHV SRSXODWLRQV
KLPDOD\HQQHV (OOH V
LQVFULW GDQV XQ HVSDFH ELSRODLUH WHQGX
HQWUH ILOLDWLRQHW DOOLDQFHHQWUH «OHYDJHHW FKDVVH ¢O
LQW«ULHXU
GXTXHO«YROXH OD SHQV«H V\PEROLTXH
 ό SURSRV GHV .KDP 0DJDU 0 2SSLW]  ` UHPDUTXH HQ V
HQ
«WRQQDQW TXHOH FKDPDQH HVWWHQX¢ O
«FDUWGHVULWHV GHSDVVDJH GDQVOHVTXHOV
FHWWH GLPHQVLRQ LWLQ«UDQWH GX SDVWRUDOLVPH LQWHUYLHQW 1RWRQV FHSHQGDQW TXH
OH FKDPDQH WDPDQJU«FLWH OXLDXVVLORUVGH VRQYR\DWUH¢ODUHFKHUFKHGHVDLQHV
XQHV«ULHGHQRPVGHOLHX[TXLLQFOXWO
L6DPH6DP\HDX7LEHWOH OLHXWO
RULVULQH
P\WKLTXH GH FH WUURXSH HWKQLTXH
 *«UDUG 7RII±Q
2895$*(6 &,7(6
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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6DQWDO 3DULV (G GH O
(FROH GHV +DXWHV (WXGHV HQ 6FLHQFHV
VRFLDOHV FROO m &DKLHUV GH O
+RPPH }
'ROOIXV 3 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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HW PRQGHV W ,;  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+DPD\RQ 5  5HOLJLRQV GH O
$VLH VHSWHQWULRQDOH $QQXDLUH
5«VXP« GHV &RQI«UHQFHV HW 7UDYDX[ (3+( 6HFWLRQ GHV 6FLHQFHV
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